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SlOWS Rhodesian police to-day closed the main Salisbury Johannesburg road after 

•_ X- ij . r.. nationalist guerillas. In their most southerly and central penetration yet from 

}|ST • growth of the money Mozambique, machine-gunned to death three white South African tourists 
. supply slowed shajpiy last and derailed a train with explosives. 

« hanl inrhuHn* in° +h*m spI ves 111 an emergency message Africans, and have been named the main lines of communication 

tare K^ubjiSt taSKK repeatedly broadcast on national as Geoisa SziUgyi, Christopher between the two countries-two 
°T* >8 __ antl adiuEtmenfs. - radio, the police announced that Mojzes and Gavin Alcock (a of which were attacked on 

nds of a nu n nm - Tjurlnir the latent three 180 miles of the Great North mining journalist on the South Sunday evening, 
n found by the 6 ^>. e Road, between Nuanetsi. south of African Financial Gazette in Following police closure of the 

fast after a two- narrower definition /iff) -has Salisbury, and the South African Johannesburg), while the Fort Victoria to Beitbndge road 

the Markets area increased by About 4jj>er cent. b , ord er at Beitbridge, had been wounded girl is Vonda Hope- (the main road running from 

or at an annual rate of lAoer cloSed to >U traffic and road- Davies. Miss Davies is in the Salisbury and the tourist areas 

including more' ren? R?t SHie^der definition blocks set up. Fort Victoria Hospital and Is of Kanba and the Eastern D s- 

ds oF ammunition, (M3) has risen by only 3 per All returning Easter tourists reported to be in a satisfactory JJJJ* 8 Tj 

bullets, nearly 300 cent • . were advised to take the alterna- condition. . , . . , &,??£&! Jf,? Bula ' 

wire and various The level of money stock, has Qy e route through Bulawayo. Another car ^arrived, shortly v, ^ , ft t0 _5®J, t k b ^ e S^Vailwav 
tb making equip- been held down by the continued The three South African ? fter shooting and one of The onJvraiiwav as 

ound on premises $lug£sh demand for bank credit tourists were shot dead by ter- lt3 occupants, who was “ fl una ttatked nr affprted* bv 

. hakeiy with shops in the private sector and reduced rorists and one wounded only frightenmg . the Y closure action is the line 

ylfaat calls by the Government Back about 60 miles from the Beit temnsts off. • IhSoueh BoS 

?ure of this find Page bridge border Dost. The communique issued this ?£?“ A ^fr_ gD a0JSr 


UL LU la HUU nee . Ullage uoruer POST, uumuiumHire c#vn4U Af-5-, 

• after Rev. Ian At roughly the same time— afternoon said that three other 

need that the army • GUILLOTINE is likely to be about dusk on Sunday evening— cars were then able to make dge ^ n e. 

id an IRA mortar ured by the Government oa the a Rhodesia RailwayTgoods titto their way to safety. To-day. Jjgg^laralKS 

• and would gave Bill to nationalise the aircraft detonated a mine on the Rutenga. police, bad closed off the main “ S S* 5? 

the Northern Ire- and shipbuilding industries t0 BeUbndgTTail^-Ae only mad from Fort Victoria to of xton « as long as 34 hours, 

broke its silence, when Parliament reassembles direct railway between Rhodesia Beitbridge and all travellers J* 10 - .. 

Page 4. after the Easter recess. The. an(J South Africa and the were told to -take the road “J* 

legislation 5s weU ‘behind Mttnti?s matotrade Artery-- further west, via Bulawayo, to 

t came B *' k «■*** SSSI 1 S tL ’So- ** » s„aa. aw» 

• ORDERS for two oil tankers Uv<? rolling rtock There Sundays incidents are sigol- EarH ^ this month, too. there 
scheduled to be built in West were no casualties in the derail- fle tnt. not only, beirause they a shooting incident close to, 
er attires in the Germany have been Cancelled _ . represent th e m ost so uthe r ly and jjuanetsi on the road to Beit- 

Ys, it was more like by the Arab Maritime Transpoir- guenlla attaric on toe central 1 bridge. . 

k holiday as day tetion Company. The group* set to«nsts . .°? cnrre<i . There is bound to be pressure 
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he Regents Park’s contract with a French shipyard stopped three carsandwere rob- w^. - toe two countries after Sunday’s 

ness Horse Parade, from oH tankers to liquefied gas hing toe occupwits, an official It w po^ble, fot instance, frd&ents. One reason is toe fact 
oad. Liverpool fans carriers. - CMinmdqiie ttHlay -said. SuiJEv! Continned on Back-Page 

^trencthen its The Ktiwillu opened fire, public opinion wiH force Mr, Tir^wwi i«t c 

Division I lead hv -n* - * -a ^ killing three men and wounding John Vorster to offer military ^ **** ^ <kkJ Africa 

nchSte! City 3—0 Fiat fcOOStS a woman. All were White South assistance to Rhodesia to protect Page 13 


carp strengthen its : 

Dchester City 3— (L Fiat boosts 
ympic hnoeful Brian . . . • ■ 

a new British free- T T TZ* pn «■ ■ norfe. 
mins record of 4 U.IV. .Ldl ]WU5 
17 seconds. . ■, . ,■ 

taking industry ; 

>ement ' . : ■tS^&’ltS^SSl 

t& RAC urged toe Britain this year— an increase of 
to steer dear of 30 per cent Earlier Volkswagen 
sath tests to catch and Citroen stepped up their 
r the drinks limit purchases from toe TJ.K. as the 
1} is thought to be in' decline of the pound has made 
1 be published soon, British parts relatively cheap. 


< BY TERRY DODSWORTH 

THE TWO leading car manufac- 
turers in Britain. British Leyland 
and Ford, will almost certainly 
increase their prices at toe end 
of this month, as soon as they 
are free to do so under toe 
Price Code. 

The rises are expected to be 
in the region of 5 per cent, a 
figure judged to cover some of 
toe recent increases in material 
costs such as steel, while retain- 
ing toe price edge that several 
British models now have over 
imports. 

In recent months British cars 
have benefited considerably from 
the increases forced on importers 
by the slide in the pound. 

This has particularly affected 
Continental-made vehicles, which 
have been rapidly forced up in 
price over the last six months. 
In the middle of last year, with 
U.K. inflation running at a very 
high level. Continental cars were 
extremely competitive. 

Neither BL nor Ford has much 
to lose in raising prices at pre- 
sent Both companics^-Leyland 
in particular since its recent rash 
of disputes — are low on supplies, 
and would only be embarrassed 
by any increase in demand. 

The indications are that a 
large pent-up demand has de- 
veloped for hozne-produced cars, 
partly because many of toe pros- 
pective buyers are companies 
looking for fleet vehicles, in 
whicb the British companies 
specialise. 

But clearly, since imports are 
running at between 33 per cent 
and 35 per cent, the U.K. manu- 
facturers are losing a large 
amount of business by their in- 
ability to increase output 


to split up 
the Treasury 

BY PETER HENNESSY. LOBBY CORRESPONDENT 


A PLAN to break up the 
Treasury and establish a 
separate Government depart- 
ment to control public expendi- 
ture is being considered by a 
Conservative policy group set up 
by Mrs. Margaret Thatcher, 
leader of the Opposition. 

The new Ministry will be 
headed by toe Chief Secretary, 
at present a middle-ranking 
member of the Treasury team 
responsible for Government 
spending, whose office would be 
upgraded to senior Cabinet rank. 
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industry ^ I Scottish TUC keeps door 

VT4T ie fn' lutir fnntni* pnmif*. 

open on pay limit deal 


Upward 


BY OHMS BAUR, SCOTTISH CORRESPONDENT 


Jttee- headed by Mr. Renault, too, has a buying team SCOTTISH tra'de union leaders wage limit: and that toe next Tound of pay talks with toe 
nnerhassett, QC. • over here. Page 4 ■ yesterday resisted the tempta- Increases in old age "pensions Government 

' -■ m LEYLAND CAR&bezins a race tom -to slam toe door on the should be paid in June or July This diplomacy may have 

* m ? S to recapture iSt^odStivity on Government’s strenuous efforts and not delayed until November, some effect in softening toe 

Zaln which noOm.* of new investment to secure union approval for a as proposed. , militant tone of toe Scottish 

, „k- - w v jn plant and equipment depends, flew round of limited pay settle- But he added: “The principle JUC Left-wingera, led by the 

Li? "K5 Tn^XrtuKt For the firet time since early ments this year in return for. of a continuing - period of Scottish mmers and two sections 
March toe cars division of tax concessions. moderation in pay policy along- of the Engineering Workers, will 

fthta British Lwlard wm be woriuh* ' The hormfflT militant Seottteh wt 5 SSSLffLfiflSfiSS 

ssp* ass fsr Msmk 
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controlling the 
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. r ^ e 5 on ^ Government’s strategy on achieved because of econo- economy.” 

ousmg D STOCK EXCHANGE new scale ntic difficulties. . . The adoption of this caU for 

Liberal Of commissions comes into effect ^ M r r oneg went on to speculate a return to free collective bar* 

- rids Were told 'bv raising ^arges to clients "JJW wjerton n uld ^ eatiiely co °- 

^ “ average * 39 ^ the n«t_12 montiis. He launched gfWtwgpjt d M 

■j* — wjii. T«>he) n <— - ■ . .. a campaign for achieving 'a re- l *s endorsement this year is far 

; ^iJ^Sni5eD« at LABOUR means that . the TUC ducti0 n i£the woritingweekto tens certain. 

■v j *r-7isa- ■*“ conrerence ai ■ leaders, who are due to meet « hmirc hv the end of iffTfi lu addition, while the general 

backed • SHOP STEWARDS represent- Mr. Denis Healey. Chancellor of saying toaU work-sharing was council's Emergency resolution 
v ’ v7 i U^ ,qUa? ■ ^7^W dock workers at toe the Exchequer, later this week, perhaps to* only mean! of ^avtod-' on the Budget also recalls that 

. « m f,*™; wtubeahle to open inegotiations g “SSSSS SSfuStopS? ^ favoured 

• >. -’ ® to-day the strike i by nearly 300. on a new pay package without an incomes policy, it stops short 

I— MP shoregangmen which is threat- the irritant of having suffered a T achieve -h*reet ^ would of condemning the pay restraint 

5 rSL cob*™- -•*•«•«*•**.-*!*. 


The market appears to be on 
an overall upward trend irre- 
spective of prices— it is signifi- 
cant that sales of Japanese cars, 
still the most competitive of the 
■large-scale imports, were slightly 
down in the firrt quarter, while 
sales of toe more expensive 
European cars were up. 

The ability of the British 
manufacturers to benefit from 
this improving market— up more 
than l per cent in toe first three 
months as against-last year, and 
continuing to rise — now depends 
on BL’s ability to get back 
quickly to all-out production after 
toe recent disputes, and on a 
smooth. reorganisation at 
Chrysler. 

Chrysler's overall plans 
envisage a reduction in its U.K. 
production capacity of about 25 
per cent. But British Leyland is 
aiming to increase production by 
about 50 per cent on toe levels it 
achieved in toe latter months of 
last year. 

The other British manufac- 
turers — Vauxhall and Chrysler — 
are expected to follow Lbe lead 
of BL and Ford on prices shortly 
after. 


The new department would re- 
semble the U.S. Government's 
Bureau of the Budget It might 
also combine ministerial respon- 
sibility for raising revenue as 
well as for its expenditure by 
overseeing toe work of the In- 
land Revenue and Customs and 
Excise in addition to the Public 
Expenditure Survey Committee. 

The Treasury will be left 
with responsibility for overall 
economic strategy, overseas fin- 
ance and monetary policy- In 
this way, toe Conservatives hope 
to avoid toe failure of toe De- 
partment of Economic Affairs set 
up by the Labour Government 
in 1964 which assumed the Trea- 
sury's economic planning func- 
tion. 

The plan demonstrates toe 
overriding concern of toe Con- 
servatives’ enght-man policy 
group (most of whom are mem- 
bers of the Shadow Cabinet) on 
the machinery of government 
with reducing public spend- 
ing and their aim Is to reshape 
toe Whitehall machine to reflect 
this. Tbe group’s deliberations 
are at a very early stage. Some 
of its member^ argue that estab- 
lishing a new department wiH 
waste a valuable year and divert 
toe energies of the Chief Secre- 
tary from his most urgent task. 


equivalent of the Prime 
Minister’s policy unit set up by 
Mr. Harold Wilson in March, 
1974, with seven advisers drawn 
from outside the tanks of tbe 
regular Civjl Service. 

The Cabinet committee struc- 
ture might be reshaped to take 
toe load oil the Cabinet proper,- 
enabling it to consider more 
easily broader issues of policy. 
The Central Policy Review Staff 
(the Think Tank) will probably 
resume its biannual strategy ses- 
sions for Ministers at Chequers, 
a practice started by Mr. Heath 
but dropped by Mr. Wilson. 

The study group is determined, 
however, that The . distinction 
between official and Ministerial 
Cabinet committees, blurred 
under Mr. Heath, should he 
rigorously maintained by a future 
Conservative Government 


Control 


Concern 


The groups other major con- 
cern is to strengthen the hand 
of a future Conservative Gov- 
ernment against its Civil Ser- 
vice advisers. A number of 
possibilities have been discussed 
including the building up of the 
Prime Minister’s personal staff- 
There is a strong reluctance 
to allow as much power to any 
Permanent Secretary as Mr. 
Edward Heath is said to have 
done to Sir William (now Lord) 
Armstrong. A senior non- 
departmental minister working 
alongside Mrs. Margaret 
Thatcher as her chief of staff is 
the most likely possibility. She 
would probably appoint her own 


The group has also examined 
the possibility of unscrambling 
toe conglomerate ministries to 
improve ministerial control over 
the Whitehall machine. The 
most likely candidate for such 
treatment is tbe Department of 
the Environment whose constitu- 
ents parts might be separated 
into housing. Property Services 
Agency (formerly Public Build- 
ing and Works) and transport, 
whose functions might be com- 
bined with responsibility for toe 
Post Office in a new Ministry of 
Transport and Communications. 

At toe individual level, toe 
position of ministers will prob- 
ably be strengthened by the 
appointment of special advisers 
from outside toe Civil Service, 
but paid for by public funds, 
probably on toe same scale as 
toe 30 or so employed by the 
present Labour Government 
Conservative Ministers are also 
likelv to demand a greater say 
in the appointment of staff to 
(heir private offices from within 
the ranks of the regular Civil 
Service. 

The policy group will shortly 
be trying out its ideas on a num- 
ber of experienced former civil 
servants and academics with an 
interest in public administra- 
tion. An interim report is 
expected to be placed before 
Mrs. Thatcher and the Shadow 
Cabinet in the autumn. 

Tories and the closed shop 
Page 12 
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£ amendments to pro-- week-end the majority of the- Moderate union leaders — hours in the Ujrv. This could cut week, records 

V Finance Bill which dock labour force conld be laid notably those of the Transport registered unemployment by toe STUCs concern at toe Gov- 

fr iar inspectors with off Page S - Workers’ and toe .General and about 500,000. - ernments use of the taxation 

brants to - enter Municipal Workers^-have striven A initiative like this, taken sysTem persuade unions to 
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become insolvent may now claim year's debacle. . SmbSt JS«iii*d3 a heBuie "'S 1 "" which, according 

i arrears of . wages and holiday -lbe Scottish Congress voted “ to Mr. James Milne. STUC 

Nazis - through the Redundancy Pay- 

ments Fund as further sections 
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>' Mr. Tom Torney Act., come. ..Into . force to-day. by the TOC’s acceptance of the is out of toe ones- 5 P« ndu « to underpin the social 

Mr. Callaghan, the Advance notice of redundancies £6 pay. limit Mon’’ ‘ . contract 


ster, asking him to m ust be given by employers to Mr. Jack Jones, TGWU general ‘ _ • _ _ . . The resolution then addresses' 

. personally in the the ' Government and the secretary, who is one of about Mr. Cyril Plant toe TUC chair- itself to the ’ Governments. 

: ' over allegations that appropriate trade unions. six national, union leaders attend- toah. also spoke positively about Budget proposals by saying that. 

Army soldiers may m RAnmi ' rHiW r« tng the Scottish conference, laid next round of pay negotm-tbe proposed 3 per cent pay 
part in Nazis-style uSt the groundwork at toe week-end ^ons. Referring to last year's limit is inadequate because it 
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iho i n n n f Pwifoocin ti a f find the basis for agreement with one who challenges toe magoi- erosion of wage differentials. It 

the ^erament” . tude of this democratic achieve- adds that toe Chancellor's post- 

— two muTifiratiwis: meat?* • ponement of public sector spend- 

Yard impounded Ihoitii^^zl industriS That there would have to be a He predicted that the TtJC in g is inconsistent with the aims 

T>riot figunnes from SrJSi^pIL •• “decided improvemeor on the would secure “an acceptable of the social contract 

'ter the Cyprus Gov- Democracy, rage * . proposed 3 per cent understanding w on the Dew Healey accused Page IS 

ked for -them to be * 

from sale pending COMPANIES 
i of their ownership. # BANK OF SCOTLAND stands 
Carney, 55, adminis- ready to expand not only its- 
hree: Worcestershire' portfolio of working capital . 
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nunder • and . agriculture. Lord Clydes- THE WORLD'S largest tele- Europeans by awarding a record This search for new non-Euro- 1 

muif. writes m his annual report phone equipment manufacturer, $500m. order for . exchanges to pean markets has taken place 

ss Irishmen, Dermott p age 14 and Lex - Western Electric, Is planning to another U.S. newcomer in the against a background of addi- 

and John Hand, were ■ break with half a century of field of exchange equipment tional strains,, caused by the 

y discharged for stx • OLIVETTL the Italian office tradition and compete outside exports, General Telephone and emergence of new competitors 

if admitting tending and. electronics machines manu- jts .hbme base in the U.S. for Electronics (GTE) but the over the past decade— first the I 

st Ixindon which was farturer, made a : loss of LS.6bn. export orders in both exchange follow-up orders for which Japanese (Nippon Electric and! 
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^ . • the famous “Bell System 1 ’)*. “We have no intention of going has the technical and financial 

- . • - • ’ • • ' represents a serious challenge to head to head with them all resources of: the Bell System. 

irFA-nmvc ~ ~ S 1 ® European tetecommunica- ronnd the world.” • laiis integrated system expertise 

rtAiiJiuaj fions industry. The company intends to keep wa s stressed by Mr. "West who 
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just a pretty 

interface 


So many things meet at Crossover. The main north- 
south and east- west motorways; the London-G lasgow 
and Merseyside-Humberside railways; cargoes 
shipped via both Liverpool and Manchester; people and 
goods in and out of nearby Manchester Airport. 

A Crossover site puts your factory or office at 
Britain's finest transportation interface. Within 1 hour of 
1 5 million consumers. 

A handsome proposition in itself ? We won't deny it! 

But we also offer the. technically- oriented labour 
force to make it work; the housing and leisure amenities 
to make it enjoyable; th£ sensitive and businesslike 
consultative services to make it rapidly practical for you! 

Ask for them through: Brian Standivan, Chief Estates 
Officer, Warrington New Town . . ^ 

Development Corporation, 


UTiiuei, vvdmnyiun nievv i uwii . - 

Development Corporation, 

P.O. Box 49, Warrington WA1 1 SR. 

Tel : Warrington (0925) 36551 . j0mS&L 
Telex: 627225. 
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Encason. • : _ volume export areas upon.whlch with Iran last summer. " 

OI -In an interview, Mr. Joseph T. most of the Europeans had pin- .. . * ^ 

_ West the coororatitm's executive ned .the ir hopes. With toe On toe othM- hand, weflera 
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am and the 
new world order 

l/.BY C. GORDON TETHER 

. THERE HAS so far been tittle prehensile general list of ways 
: en'.:»i, tias.n ia this country for in which the poorer countries 

iinding out what the proposed con improve theiT access to the 
>• ne.v international economic order resources they need for then 

• is a!i about and even loss for development- while expressing a 

- launching a public debate on general pledge by the affluent to 
- what attitude this country can helo them do so.** 

• -fS? 1 appropriately “toPt Inwards In o(her words. it can serve as 
»he idea. So the UK. Cnapier of the basis for a meaningful 
trie Society for International attempt to replace confrontation 
Development nas performed a with co-operation in the relations 
■signal service in setting iho ball between ihe "haves" and the 
£ 0 i . 8. with the publication of *• ha\e-aots.“ And nothing could 

Britain and the New Inter- make a bigger contribution to the 

• national Economic Order — a la «h 0 f casting our planer 

•• commentary prepared by a safely ihrouoh the extremely 
. - special study group. difficult period h etwee n now and 

’ The first part oF the report eon- the close of the century than 
.tains the best exposition of the that. 

; -XIEC — 10 use its abbreviated i n s horL there can be lutle 
:titie— I have yet seen within such doubt that — making full allow- 

• a relatively small coinpass. And ancE for V he cost of increased 
. since this is just about the allocations and the other sacri- 

biggest subject to have come fi<,-es they would have to make — 
-before the world since its the affluent countries as a whole 
= economic life began to assume sta nd to benefit in considerable 
1 v pre ^ ent sophistication, it is measure from participation in 
obviously not something lhal can the new international economic 
be dismissed in a few hundred order concept. And the Study 
words. Group reaches the gratifying 

- In the opening section, the conclusion that this is particu- 
group describes how this major larly so in the British case, 
new initiative in international Among the more specific gains 
economic affairs came to he it lists is the help it would give 
And it sms on to make us in combating inflation by en- 
the highly important point that, ablins us to satisfy a bigger pro- 
though nearly ail the running has portion of ou-r needs from 
so far been made by less- cheaper Third World sources, the 
developed countries with a sense ensuring of long-term food sup- 
of grievance, the developed plies and stable supplies of raw 
countries have a deep interest— materials, and the contribution 
• . whether they realise it or not — it could make to the estohlisb- 
ia seeing some such overhaul of ment of more efficient inter- 
the .world’s economic structure national financial arrangements. 

. being put into effect. There would, oF course, be a 

It would, indeed, be difficult pnre 10 be paid - We would 
to express the matter better than have to reckon on bigger aid 
this report docs when, having allocations, stabilisation could 
pointed out that the NIEC is a entail higher prices far some 

- vision and that visions are commodities, while the revised 
notoriously things which polili- international division of labour 

■■ cians and those they represent would call for redeployment of 
are apt to want to defer ■‘until some of our workers. 

. times are less difficult," it goes 
■*. on to argue that: “A vision of 
>, ■ this kind is to be regarded as a 
• . necessary objective if the inler- 

•^iZlv^nT^Jfnr^V 0 

... SS recrimTnation^eui’een ^ 

• v r Britain should clearly be taking 


THE WEEK IN THE COURTS 

Drunkenness and crime: 
need to clarify the law 

BY jOSTlNIAN 

CRIMINOLOGISTS have stances involving the mainten* accused's act, wakes up the 

searched in vain for the causes enee of health und. welfare — crime charged. Most frequently 
of criminal behaviour. But one where the offender is not the non-physical element Is the 
thing is tolerably certain: ordinarily subject to im- criminal intent, but' sometimes 
drunkenness is a precipitating prisonment — the courts have it may be supplied by gross 
factor in the commission of a stuck to the basic principle- It negligence, which is often 
great deal of crime. The prob- is because of this principle that directly contrary to the fnten 
lem of violent conduct by the law attaches no criminal don of the offender, 
drunks is not new to society, responsibility to very young 


The Financial Times Tuesdav A 



Remembering, however, the 
immense importance to this 
country of being able to operate 
in the congenial international 


a strong lead in promoting it. 
Tbe Studv Group adduces two 
rea.vins why it is not doing so — 
the belief that the reaf costs 
involved can be avoided hv dome 
nothing and the fact that tbe 
burden of change will fall on 


our children a future within 
which they can live with 
■ dignity.” 

It is. of course, easy to pick 
holes in the overall plan as it 
has emerged so far. as welt as in 
‘ many o/ the specific proposals 
fer implementing it. In particu- . , , . 

lar. as the Study Group stresses. Particular groups of workers 
all that we have so far is a col- an “ industries. 

; lection of general requirements, . pud here Its report falls well 
.which is itself largely the pro- helow its usual high standard- 
duct of an encounter between ^’ or other important factors 
the poor developing countries are . clearly involved. They 
and the richer “market eco- include the failure of the lines 
nomy" ones and which there- of cominunicai ion to nut the sub- 
fore tends to disregard many 5ect before the British people, 
other Important aspects of the adequately and international 
world in which we live'. political considerations that for 

However,. though the proposals example, make our corridors of 
clearly need to be elaborated in power reluctant to take a line 
many important senses, they do tbut might not meet with the 
provide — to use the Study approval of our “foreign asso- 
Group’s words — “ the most com- dates." 


widespread use of hallucinatory the nature of their acts or of jJJJS? ‘^tb^Mturc of* a* pro- 
pr ?^ distinguishing between right act 0E il5 probable con- 

!em lay at the root of last week s 
decision by seven Law Lords in 
D.P.P. r. Majeicsfei*. 

The question posed to the 
House of Lords was whether an 
accused may properly be con- 

and .wrong! Itab 


Wine Feature, p. 21 


.sequences, is as wrongful as a 
mind which consciously contem- 
plates the prohibited act and 
foresees its probable conse- 
quences. Parliament has al- 
ready acknowledged this reason- 
„ ing when it created the offence 
in g that because of self-induced «« and of drivia £ a “ with excess 

intoxication he did not intend 2Som f n J alcohol in one's blood. The fact 

to do the act alleged to con- 11141 a person ^oks *“* ««" 

su'tute the assaulL In short. K£?£JS!£S d d drives is such a socially irres- 

can drunkenness be a defence in , ponsible act as to warrant the 

criminal cases? The accused’s Why then is the person who imposition of penal sanctions, 
argument was that he was so is 50 drunk that he cannot form why not also for violent action 
intoxicated that he did not know 1116 totexit to commit crime not that is precipitated by drink, 
what he was doing and. there- also £ree from criminal but is perpetrated not through 
fore, lacked the guilty mind that responsibility?- The only pJaus- the agency of the potentially 
is an essential ingredient of ib * e argument appears to be lethal weapon of a motor 


criminal responsibility. 


Unprovoked 


that it would be intolerable if vehicle bu: by the mailed fist? 
a violent man committing 
violent acts on his fellow _ . 

human beings could escape the PrflfflTifltlPilllV 
law because by his voluntarily ® " 

One of the prime purposes OteZ The Iaw ’ as developed over 

of the criminal law is tbe pro- the <***“»** b - v judges, has 

tection of the citizen from cer- 1Qg 10 ptable man . not deaIt very satisfactorily 

tain v proscribed conduct. Un- A few years ago an Amen can ^ pro blem 0 f self-induced 

provoked violence is a signifi- MJeJ 8 intoxication. It has proceeded 

cant part of such conduct To tute in her flat m Chelsea under 
concede the argument on behalf the hallucination, induced by 

of Mr. Majewski would leave doses of LSD, that he was di«Uj to prevent the perpetta- 
the citizen unprotected from wrestling with serpents. He was tors of yo!en« under the 
much unprovoked violence, at convicted of manslaughter, influence of drink escaping con- 
least where Intoxication obliter- although he almost certainly alwaj^ has been 

a ted the capacity of the perpe- b »d no clear recollection of his a 
trator to know either what he act of violence and did not the qJT“Sll n ? w T i5 a Ii, 
was doing or the consequences intend to harm his victim. On to its cimens. Last 3 tiie 
of bis action. How did the Law the logic of the argument that Butier Committee on MentaUj 

Lords circumvent the essential the intoxicated man cannot form Abnormal Offenders re rom- 

i I logicality of saying that the the criminal intent the Amen- mended that the gap be closed 

Srad LS is guilty cun would b»* had to he by IwU.tt'n. I ..Id: “We pro; 

of a crime even though his state acquitted. pom should be an offence 

of iSnd precluded him from 

anyone torT™* “ Intent m,ke “ 0 ‘ n T 0^, 111111 S°“ ,d 

° AUltul amount to a dangerous offence 

A crime consists of a com- if it were done or made with 

bination oF a criminal act and The way round this logical requisite state of mind for 

a criminal intent It is a argument was to redefine the sue h offence.” 

principle of English law that the concept of intent for those 

intention to commit the crime crimes that require only some 

is of the essence of the crime, general intent to do harm as . m _ antime the Housp of 

It would be an intolerable opposed to those crimes » the 

tyranny -to assert that a man calling for a r^fc-Jn- ^^^bvde^^thal 
shall be held criminally respon- fent, such as iW>. -urder j d intoxication Cannot 
sible and liable to lose his where the intent must be “ criSnal 

liberti’ for an offence, the com- to kill or to cause grievous ^nonsihilitv for crimes of vio 

mission of which be was ignor- bodfiy harm. -The general r~*™* A ™* £o ^ Cnme3 Qf Vl ° 

ant of at the time. Although criminal intent is nothing more 

Parliament has frequently than the non-physical element * The Times Law Report, 
breached that principle in in- which, combined with the April 13. 1976. 


SOCCER 


BY TRE* 


The year of the arti 

ALTHOUGH THE vital Easter off the League championship. prows* m 
programme ha* left many vital They probably play the sion. 
League issues atiLZ undacided, slicke.-t possession football in ue Tilts tv 
including the F irst Diviaion country, which to some extent confidenc* 
championship, there can be.. no results from their lengthy Euro- they w;;'. 
doubt that this has been a good pc an association. They are no siun in it 
year for the game. longer just a physical *Side. season. 

The reason w that success in The same cannot he said to _ The bat 
the main has- gone to sides who apply to ihe other championship Third, ia 
are .entertaining, not merely effi* contenders. Queen's I*?.rk R--n- hardest d 
cienti For once flair and artistry ge r5. who are distinctly robiui at untlecided 
have achieved in England mors , the bark, not over fusay in mid- fotd'i pv- 
than a tight compact system with field and have the pestilent aj'inc.-iidr 1 
plenty of cninch. Bowles up front, our arc sti’i an r-‘" or c -V- 

Leading , i 1 ^ Woacb exciting team with a flowing I,,a2u '’ 1 n 

are Manchester United, who.with at'ract-e style. ' w* it w 

£2?.^ *22. ST1 SS4 


been able to provide a tonic and 
an inipfrelion to a!L 


final of the 


Second D: 


European Cup Winner*’ Cun. AT 

'iXZwTcX nST boast the ***** a teem which ^ 

same magic as United, but they SIVC ■ easure 10 spectators. Sr,;rhamrs» 
possess the best organised defen- However, it is not only in the been ralfc. 
sive back four in the business ^ irst Division that dabs with At the 

and have reached the final of P aaac he have been taking the to ynvfcr« -« 

the UFA Cup after eliminating honours. Lincoln have soctfcicu- c -dt4 r i-, 
the formidable Barcelona in' the IarI - v hlas,p d the'? way out of unduly 
semi-final and could still carry the Fourth Division and is the as:t-re' leas 

Queen’s Park keep pot t 

BY JAMES FRENCH 

QUEEN'S PARK RANKERS, by which caused their striker. Rad- s*rsp;n;4 w 
beating Arsenal 2-1 with a penalty ford, to leave the pitch nn a down by 

three minutes from time, eon- stretcher and tic ground en coo! keener 

tributed another dramatic late crutches. hy.t-r.d h:s 

instalment to a League Cham- Rangers had certainly enjoyed pise!:, too ■ 
pionship serial that looks good the bettor of play until Arsenal rap!a;p 
for still more thrills to the finish, went ahead after 52 minutes, we: ri ness 
This newer, younger Arsenal From a clearance by goalkeeper penally, 
fought proudly and unyieldingly Rimmer. headed an* by Crapley. a«,— -« 
to sustain their position as Kidd cut inside Clement arid 
London's last League Cham- fired a «=»*»♦ ■»«•!-». o.^., i - !A ’ 
» have • 


. __ . - shot which 

pions. Rangers, who have added fumbled over his line 
the artistry of the First 


Parkes croplej an 
offs.-.le K 


A new offence of dangerous 
intoxication is clearly needed. 
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black and white. 
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6.00 Nationwide. 

6.55 Young Scientists 
Year. 

7 JO The Olympiad. 
9.10 Angels. 

9.00 News. 


•Green Grass of Wroailna.*' lUD Corn- TboMtu. MMU# Pete Murray's Open 


of 


10.00 a.m. The Wombles. 10.05 
Adventures in the Danube Della. 

10^5 Asterlx the Gaul. 10.45 The 
Badger. 12.45 p.m. News. 1.00 
Pebble Mill including Nature 
Watch. 1.43 Thomas. 1.50 Ring- 
a-Ding. 3J5 Deo bra u Canu 
Dechrau Canmol. 3^8 Regional 
News (except London). 4JH) Play the follo'wing limes: 
School. 4J25 Crystal Tipps and Wales — 6.00-05 p.m 


the ^“Sliand^’O-e^T SottiSi^ ^ menuurc M«m»I«iwm. Howk tS^tocta^ 

TUC Report). 11.45 News Sum- GRAMPIAN p.m. Good Ltacninc iVBPt. xic Simon 

raary and Weather for Scotland. “jw *-«■ Hejdoa^ noasaumary rs, as Radio L tint inclwllnfi on 

Northern Ireland — 10.45-11.15 , SS?*»£dn5L *2ai l 580 ” 1 5?^ ,|U £“ ^ Scodand.. i« 

».m- Final Stage of tbe Benson 

953 I Did'nt Know You Cared, and Hedges International Rally, siones. 7 Ja cartooa Time. 7.35 columtM. ^ SnOTts d^, *.47 s&ra cosu (Si 

9^5 The Zoo. 3.58-4.00 pan. Northern Ireland u - 50 Bi-rniw tadwUnu 545 Sports De*k. *as Spons 

10.45 To-nicht. News. 6.00-6J5 Scene Around Six. GRANADA MZR-ai the Record. 7Ja Rohin 

ItJSO May I Have The Pleasure? 11.43 News Headlines and Weather »J 0 ia xouru. tbu riefay a naUop. on .The Bnerau 

11.45 Weather/Regional News. for Northern IrclancL S55mua^ uS^omSS' WaSi. VoS Somuilre fS? UJli 

\I1 Tnirinn« as BBC 1 exceot at kngliuid— fi.004.9o PJU. Look Thip a Your Kuibu uo nio Gulloo- Sports Desk. UMB liiw* Am ennui Sbou-- 

1 r-?SES“ 1 e cep at North (from Leeds. Manchester, Sainilii Ma IS.*' 

Wnioa Newcastle); Midlands To-day Crossroads, Ma Granada Stwu. US 

Wales Birmingham): Look East Tac Ad%wian.r. 7^s Myrow Mows: ^ ll - m) °- 12a3 

Norwich)' Points West Ca l | imba. u - ao rt>e coUaoonuors. r "- ws - 

To-«o m W, World. -iuiTSS'J!- .•rt-0: ,, «5S"»*, HTV- R.«)IO 3 <Mni. Stereo 4: VHF 

and Weather for Wales. _ .. 

US Report Wales Headlines. UB Walt 4^5 This Week's Composers: The Late 


Alistair. 4.30 Jaekanory. 4A5 To^lay. 6-55-7.20 Heddiw. » J{g“ 

Charlie Brown. 5.10 John Craven's 7.45 Ask The f Family. 7.45-8.10 JffJS Bristol): South To-d5 HTV 

Newsround. 5 JO Vision On. To-morrow's World. 1L45 News Southampton): Spotlight M3B *.m. Uwd I Urea, lui Games in ?j» a.m News. 745 Overture «si. 840 

aJa News. and Weather for Wales. South West (from Plymouth). thflPark. L20 p.m. %porx We*t Beadlines. Xe>v-S._L05 Mornlns Coneert fSl. 540 News. 


F.T. CROSSWORD PUZZLE No. 3,058 


BBC 2 



ACROSS 30 Gaped all round church then 

1 Triple success in making stiffened (S). 

rabbit appear (3, 5i DOWN 

5 Leg 3t Lords is lawfully l Game in which bullying goes 
placed at Rugby (6» on |fl) 

9 “ 1 never gave you kingdom 2 One of two for example upset 
call’d you — ' " (Lear) (8) by little pain (6) 

10 Oriental found In' average 3 Sculptor keeps stuff at home 

diocese t'6) t'5) 

12 Mechanic looking after donkey 4 Took the best part or a 

on board 16-3 1 hundred-dear me how un- 

13 Woodworker crisply packeted ■ usual l") 

6 Worthless without Bill. (2, 7) 


7 Animate inwardly (8) 

8 Service using plaincham (S) 


t5> 

14 Gain daughter and cause 
revolution 14) 

16 Get together concerning mar-11. Expert puts United right (4) 
riage (7) 15 One can point to tirade of a 

19 Playing Othello at anchorage wanderer (9> 

(7) 17 Understood how to make 

21 Appointment with one that's single member lawful (S) 
stony-hearted f4) 18 Paper gets on to pub over 

24 Holiday tbe French welcome practical joke (5, 3) 

(5) 20 Wound forces Georgia to keep 

25 What male gathering makes quiet (4) 

a speculator do f4. 5) 21 Prolong -attraction abroad 

27 Lorry driver goes to singular t4, 3) 

opera (6 1 22 .Army supporter of the 

28 Bird lakes article as well as wounded (6) 

another bird (S) 23 Goodness of promise I've 

29 Hose drunk before beginning made i2. 4) 

of September (6i 26 Game to fire bar (3) 

* The solution or last Saturday’s prize puzzle will be published 
with names of winners next Saturday. / 
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6^0 Crossroads. 
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BORDER 


to the artistiy .of the First Two minutes Jatcr. Bowies ..j n . 
Division in joining its elite, collected an injury and a frei* of rXJls 

scampered, dribbled and weaved kick, which Masson took, and 

passes but troll' hinted at dis- MeLIntock drove on the bait u, \^ L 
appointing their biggest crowd of against the club he once cap- vi-LL 
theseaspn- tained with distinction. Givens * 

The skills and thrills came in arr 7.- e d on the line to make sure ^ bl? ”- a - 
the first haif. the soais and most ^ dd tw : ee faited f0 foci hard . 

of the drama in the second. The Arsenal’s lead and Givens missed Ars - r5 -'- ’ 

talented and lantalising -- sad a eh- nee to pnt Ransers ahead, r-orceotive. 

? 0n If5!i es - n 10 SL Rangers pushed forward defender stKa*sitn-re 

featured in all the moods and vvebb. so often a late march- —woo ti.-v- 
moodiness of the game. wir .ner, L:« it looked a farioro skrii arour 

He was booked after 23 hone. so disciplined was Ranger-, 
minutes, with Arsenal's No. 4, Arsenal's defence and so tired Division a 
Ross, after trying to plunge was Rangers’ attack iookftc: *Pa=on and 
through a gap that wasn't there, after a long campaign. Rangers Their w.n; 
having shown his resentment were finding the openings still. Given? v.- 
physically and drawn full retali- but seemed too spent to cash sharpest ; 
ation. ia. supporters. 

Arsenal players claimed that Three minutes from - time, what must 
Bowles was responsible for the Bovrie?. with another mazy hour attacl 
shin injury 11 minutes later dribble, was in the process of for still me 


RACING 


BY DOM1 


Oats looks set for Derby 

OATS, who put up such an the Great Tfetropolitin Handicap hurdles in . 
encouraging display when finish- 23 years a?o on the Arthur gained a * 
ing fast to take second place BudgejMrained 10—1 chance, when defea 
behind Malinowski in New- Barnacle, car. win this famous by four Vir 
markets Craven Stakes after stayers' event for a fourth lime weeks ago. 
meeting with interference, seems . - C | 01!S wi]i 

to-day's trip 


set to land to-day's £5.000 Lad- 
broke Blue Riband Trial (3.40) 
at Epsom. 

Peter Walwyn’s Korihfield* 
coiL who justified odds of 9-4 in 
a 27-runner maiden evem on the 
Rowley Mile course in October 
where he beat Heicia by five 
lengths, is sure to have come 
un a good deal because of his 
Craven run. And it will come as 
something of a surprise if he 
fails to stake claims tu serious 
Derby cooside ration with a clear- 
cut success here. 

In what promises to be an in- 
formative trial. 1 expect to see 
Oats {top-quoted at 16—1 for the 
Derby by to-day's sponsors) to 
outpace the once-raced Merit- 


• EPSOM 

2.00— Red Tune 
2.35— Royal Direr 
3.10— Glosn* 

3.40 — OaIs“* 

4.15— Caior 
4.45— Le Chat 

WARWICK 

2.00— Ronda Boy 

3.00 — Pof Hunter 

4.00 — Singlet"" 
4J0— Paddy's Luck 

CHEPSTOW 

3.15 — Night Norse 
3.43 — Shock Result 


first time. 

• the mom e 
Sraylhc’s Si 
regained rb< 
final itridc 
Handicap a 
weeks ago l 
tiie muiimui 
a co. Ron Sl* 
wi'ih Flash I 
A: Wjrwi 
ustenl Padd 
a sound p 
Haseloy Han> 
pay bati;cr> 
chance to S 

. . ““ ideally suite 

this afternoon un the top weight, of the Coven 


able, a good sixth to Wollow in 


, . Nffirfil ' ar 

_ . A smar t performer, whose last i0th eonsecu 

the Greeham at Newbury ten SS ®, n ^ al ’. Carae W'hen be opposed i 

days ago. ? e ®™ e d 10-stone in a lj-mile pion Hurdle *” 
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Lack of rain brings 
fear of street taps 


Doctors discuss strike aci 

BY DONALD MACLEAN 

ESP 11 ?, 0ctop ? , in P 1 * 0 ^ r o r d Oxford region will be studied amn na consi 

^ ‘°^ h ; 2 th * »y -iocton, around the Sr™ 

Radciiffe Infirraaiy, Oxford, to country, who are common! v will mean tfc 
discuss strike action over the opposed to the Government involved will 
Government plans to separate plans, if only on the grounds mjt°bc on dut 

Nation, STserl?,? *5 V* wiU damage the NHs! u a? SS 
ational Health Service. and in some cases are opposed follows the 

The militancy in the region, t0 them with the utmost bitter- area pattern, 

which last week led to a two- ness - cancelling of 

day strike of some 30 consultants hi the North-west, doctors are the re-diret 
in the Buckinghamshire area, is meet on Friday at Bolton to emergency ca 
In part the result of dissatisfac- discuss the Bill— in a mood ho we ter. coni: 
non among doctors over what which will be none the more Amon** sac 
they regard as a lack of scope conciliatory for difficulty they decided 'is tha 
recent ballot run by the have found in obtaining copies which junior 
British Medical Association on of »*■ working suppe 

the question of industrial action. To-night’s meeting will help to ant who eieet 
Behind the latest moves, which depth of support stri ke, 

are planned to include a two- 
day strike by consultants in the 
Oxford region on Thursday and 
Friday,' is the fear that the 
Government’s Bill for separation 
of private practice from tiie 
NHS, published last week, is a 

first step towards the elimma- MrtI9T _ , . . * J , 
tion of private practice in this pb «ple could be forced to fetch Most of Wal 
country. water in a bucket from comrnu- lands and rhe 

This fear exists although the na L ^ aps Jh* 5 summer — little to worry . 
system of licensing private the weather turns unex- full reservoirs 

practice is a central feature of pectedl y '* ,et an d stays that way long, dry peric 
the Bill. formonths. mos t of Britaii 

Like action taken by junior nJ* „.^ e *^ ear * n the 

doctors- in the autumn over the -p-* 1 **® supply chiefs as where rutionm 

question of overtime payments, pt ^t *f. oduce d '■•** >' 

the current strike springs Trom JJJL 1 * a . nd nvers aBd wel1 run ^ater Author 

doctors uniting spontaneously weather forecaster: u, n hftW SH ,0US - ¥ al 

rather than from the lead of 0 ut Hrtlt horn? !2t- h « L ? ? ^ ore thar 

Ihe established reoresemarive nope - . ” looks as the Leicester ar 

oreanStioM representatlve though we are going to have a at risk, 
organisations. dry spring — and odds are on a ^ „ 

The meeting at Oxford to-night dry summer as well” a lleteoro- r lOWS tall 
niil be attended by junior logical Office spokesman said. TTndercrmnnri 
doctors (those below tiie rank The -water industry's plight Southern Water 
of consultant), who will have a follows an unprecedented dry — Kent. Sussex 
major role to play jo any action spell which has nor allowed the Isle of wicti 
taken by the consultants. reservoirs and underground normal; river fi 

Junior doctors see action on sources in many areas to be even furtfcer- 
the Private practice Issue as replenished.. The Thames 1 

something that should be led by The threat of .water being cot does not ..expe< 
the consultants, as those prl- 0 ff from individual .houses is London where tl 
marily concerned— although they most serious in Yorkshire and of reservoirs is _ 
nave a .dose interest in the the West Country. Buttheroisnos- 

question, both, front the point of Wessex Water Authority has parts of the C 
view of their training, which bought 1.000 standpipes—to emergency suppl 
would be. affected by any. loss of maintain a . one-tap-perf*}treet be pumped In. 
consultancy services from the supply— and a number of wuier Prospects of a 
NHS. and from the point of view tankers, for use as “a last. rain ere “ very » 
of career prospects. ' emergency measure, " a ' spoked to the Meteor olr T 

The Initiative taken in the" man said. 'BnckiitH. ■fferkfi.vj 
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lONA'L D C R IGHT ON 


Hendrickje Stoffels 

by; WILLIAM PACKER. 


. The acquisition by the National 
Gallery of a painting by Rem- 
brandt of bis mistress, Hend- 
rickje Stoffels, was one -of the 
more cheering occurrences of the 
winter. We were shown it 
briefly in- late January, when the 
purchase was announced, and 
knew then, despite the dirt and 
the heavy Victorian vanush, that 
here was a lovely and splendid 
■work. That varnish now has been 
removed, the canvas relined, and 
the small amount of retouching 
that was necessary completed: 



Opera 3s scolded I envy young opera-goers 
* being slow to hearing Vickers as. their, first 
s long famous in Florestan (Roswaenge was mine, 
urope or across the and I have hot forgotten the 
ter Berry was a thrill of his first - cry).' This 
yet there are' also . FJ.orestan *s entry, .after a dis-. 
n the management appointingly. floppy accouut. of 
Last week saw the introduction - to the * scene, 
bat of the youDg was equally- -tremendous The 
prano Hildegard rest had superb phrases with a 
has quickly made touch .'of. eccentricity ' in the- way 
with the Deutsche Mr. Vickers how delivers those 
hein, where last phrases,; in detaehed chunks 
~rd and liked her whicb almcst de^y musical eense. 
d her Marie, in Much ; of bis singing. later, was, j 
3w she has joined as ever.' extremely .moving. The ; 

ile. present Fixtelio remainder. . o*_. the cast S' ™' 

servation has been as uncom- 
plicated and trouble-free' as Mr. 
Lucas, whose responsibility it 
was, bad said it would be. 

Certain things have come to 
light in the process: the date is 
now given as 1659, some nine 
years later than had been sup- 
posed, which should not prove 
difficult for Rembrandt scholars 
to accommodate. The heavy and 
. dark background above and 

[behind Hendrickje’s head was 

rom. being the most throughout ‘"the performance! Victorian • modification, 

lality in -a Leqnore. often returning just in time (like J 
i, os who look and act Rocco’s “Der kaum mehr lebt*’ ^ r - I? 

/ierbly have serious in the duet with Pizarrof-to save JS 

■5. others who can a stretch of plajnhg **id> It hSSViSi £ are 
lit', out have figures would, not be exaggerating to ! . 

and wobbles to call fiat-footed. Salvation came ; But lt I s the- removal of the 
i Behrens is not yet most often from the. .wind. The’ 
nore, but she sings upper strings were- listless, to 
fa sterling accuracy, put it mildly. But Mr. Goodail 
onsutently pleasant, will surely find his form again 
ing, often brilliant, in the . remaining performances 
top the ensemble at with this evenly balanced, finely 
the finale with un- led cast. There was a cordial 
shness. She is a reception, especially-., for Miss 
uisition. ■ Behrens. 


is Leonora for five described.br Max Loppert over a 
. . With her. for* fortnight a^o-^I cant, forbear to 
ie evenings, comes mention Valerie' -. Masterson’s 
as Florestan: • Mammae .-and: Robert . Lloyd’s 

•ns is smalL alim. D*pn Fernando, 
atures. She has no;.". Reginald Goodail at the con- 
aoking like a young -doctor’s -desk was in variable 
Jd as a youth. More form. There was a passage near 
die has .a clear; the beginning of the overture 
eady lyric soprano where the lower strings marvel - 
easily at all levels louely caught the sea-shell surge 
hout affectation or of Fidelio, and real, right sound, 
r take on an' appro- easy to recognise but 'hard to 
i quality. BoyisW- describe, came. ‘ aujdv . went 


. Portrait of Hendrickje Stoffels 


f York's 

Salad Days 

by B. A. YOUNG;-;; 

race looked amazingly ville, is hot as good as that other, 
dience in 1959. (Not It looks a little surprised to find 
ok me five years to the Duke of York’s ; the) 

scene-changes behind the drop- ; 
iy m rad to see_Solai curtains (of which there are aj 
So most of my friends jgf) sound as if they were less! 
be seeing it once a than smooth; there .was trouble I 
Phere are the family at one moment with a property j 
h their children home gramophone. X dare say things! 
ol, there are knots of anil get better after a. while. < 
undergraduates, they'd The stars, Sheila Steafel and j 
before) come to cheer Elizabeth SeaL only, play - bit 
imulacra on the stage, parts. They play them nicely — 
tefore us is Dorothy Miss Steafel is hilarious in her 
and Julian Slade’s night club song, and Miss Seal in 
show. The boy and- her beauty parlour number; and 
the university to enter Miss Seal dances as well ;as she 
y believe to be the ever did, which is stunningly, 
•nigh it is only South jane and Timothy are played by- 


varnish that has wrought the 
most striking' change. Where 
before we went from yeUow 
wrap to yellow flesh, ‘ an 
intriguing and beautiful hut . 

essentially a monochromatic age, is not especially dramatic, centuries, calm and serene in 
transition, now we move' across for it is pitched rather low. and her character, and very strong, 
an infinitely subtle orchestra- is hardly colourful. The interest She is to be at the centre of 
tion of greys, warm and cool, it holds for us is as much the Dutch Exhibition, planned 
light and dark. The handling of painterly as sentimental: and by . the Gallery for the autumn; 
the figure is simple, free and yet it is sure, within a short but for tbe moment she will sit 

direct, informed by a restrained time, to join that select category in the Board Room for a week 

gusto that serves to emphasise of work that transcends the- or two. with some explicatory 

the careful and gentle treatment definition imposed by a parti- material nearby, and then move 

of the head. cular . Collection, to lodge to her more permanent home in 

This painting by Rembrandt securely in general cultural Room 19. She sbould be visited, 
of the woman who loved him. consciousness. Hendrickje’s for, we must never grow blasd 
and cared for him in his old image confronts us across three about the lovely things we own. 

Elizabeth Hall 

La Resurrezione 

by ANTHONY HICKS 


La Resvrrezione is Handel’s 
Easter oratorio, written for a 
lavish celebration of the festival 
organised by Ms patron, the 
Marcbese Ruspoli. at his palace 
in Rome in April 170S. It is not 


complete one in this country; the focused tone coupled with in- 
earlier was tiie Handel Opera telligent verbal projection dis- 
Society’s in 1869. (The BBC ^ed criticism. Peter Holman’s 
uS^nl t !SS^J 9 lSS^^ direction frequently ' failed to 

secure accurate ensemble, and, 
reasonable, a publisnpd Perform- pnspndprpd sorop 

in the mainstream of Handel’s ing edition with a good English eccentric teraoos® lyrical num- 
English choral works— they, were translation is heeded to amend ber . fared *! os l successfully 
not to begin until a. decade the situation. Thirty scores g»: -JS&tJST cSSSSSSd V 

whose frequent: 


•_n, be to find a job and two likeable young people. Chris- 1 i ate ,>_but a brilliant, perhaps that are available (in Arnold's translat'inn 

d a man. but both of tina Matthews and Adam Bare-ltho i*- 1 "--* ’ — - cranslallon 

'“'ing instead 


2?* M ^?IS.J“^dtoJB^!the most brilliant, ;? «mple /of and Chrysanders .editions) . are bowWwere not' MfseO^^ 


— f magic ham. and .their runner, .who -is; the vernacular oratorio current out of print and do not include 

: makes people dance called Troppp but who is a dead j i5 Ttal at the '-time. Such material first discovered in 1960. 
r-| • hear it. On we go crib from Harpo Mara, by Louis j worfo . were of esDedal imDort- showina that Handel made 11 ^ 



fnfacRobert Centre, Stirling 

The Rape of Lucretia 

by ELIZABETH FORBES 

Scottish Opera has been con- failings. Roderick Brydon, the forma nee. Sandra Dugdale aptly 
spicuously successful with its company's- Britten expert, con- personifies the down-to-earin 
productions of ; Britten’s operas, ducts the Scottish Baroque good sense, practicality and in- 
and this staging of The Rape of Ensemble with sympathetic vincible optimism of Zerbmena: 
Lucretia, first performed at the understanding. Though the she sings with touching sinw 
MacRobert Arts Centre. Stirling, acoustics of the theatre are plicity in the little love scene 
on Good Friday is no exception, notoriously difficult for the per- with the Composer and esoioiw 
Tbe team responsible for a formers, from the listeners’ unruffled composure througnour 
memorable Turn of the Sense in point of view they lend a 4he hair-raising difficulties os 
1970— -Roderick Brydon (condir- welcome clarity of texture to her. aria. . . 

tor), Anthony Besch (director) these chamber operas. Linda Esther Gray has con- 

and John Stoddart (designer!— With more thickly scored sidenbly deepened her lnier- 
here tackles a harder assign- works the results are not always pretation and refined nor shl>- 
meht. The SO years that have quite so satisfactory; in Maundy ing of .Ariadne, while 
passed since the premiere of Thursday’s perform ance of Beresford, in exceptionally good 
Britten^ first chamber opera Ariadne on 7\axos Norman Del voice, is again the dependable 
have not made the subject less Mar occasionally allowed the Bacchus. Peter Rices set ana 
emotive; on the contrary, now Scottish Chamber Orchestra to costumes for the Prologue, up* 
that such things can be freely swamp the singers’ words. dated to just pre-First-worin- 
discussed. rape excites more con- Since Anthony Besch 's prod ue- War Vienna, are marvellously 
troversy than, before. What has tion of Richard Strauss's opera evocative; hi# desert island for 
dated in Ronald Duncan’s was new last November, there the opera itself is more convert* 
libretto is not the theme/ but have been several cast changes, tional. especially as thp traw- 
the treatment of it. In the Prologue Anne Howells formation of Anaane, very eHer- 

Tttr. Besch grasps the nettle now sings the Composer; less in- lively staged at Glasgow s 
firmlv from the outset by malting tense than Janet Baker in the Theatre Royal, has to be simpli* 
the Male and Female Chorus same part. Miss Howells presents fled at Stirling. Mr. Besch s 
into two medieval religions. a vulnerable, painfully thin- direction of the Conttneaia delr 
who narrate the action from a skinned young man who escil- arte characters was criticised for 
standpoint mid-way between the j a tes between .ecstasy and des- over-inv enliven ess; 1 find the 
500 BC of the setting, and the pair. When sbe can project the amusing antics of the Har- 
present day. He carefully estab-- text as firmly as she fills out the lequinade perfectly acceptable, 
lisbes the individuality of tbe melodic line, this will become a at least when carried out so 
Generals — who for once carry satisfying an daccomplished per- deftly, 
conviction . as professional 
soldiers — carousing in camp, and 

of the women waiting patiently ■ _«*_*_ e m uL Cnuaro 

but uneasily at home, so that 5t- John S, Smith square 
tbe irruption of Tarquinius into 
Lucre tia's household is almost as 
shocking as the subsequent rape 
itself, while tbe formal good- 
{ night ensemble ending A«St t 
takes on a bitter irony in retro- 
spect. Mr. Stoddart s sets, which 
allow a view of Tarnuinius pad- 
ding silently through the 
darkened house to Lucretia's 

bedchamber, are imaginative _ 

and atmospheric, particularly the John Lubbock and the Choir and 
flower-filled courtyard of the Orchestra of SL John's brought a 
final scene. near-capacity audience to the 

Patricia Kern sings the title church. A pleasant sight in . 

role with a sober but passionate da y S when attendances arc not of the terrors of death (which 

Hendrickje’s for we must never' crow blas^ ; integrity that, precluding the always high, and a useful brake some conductors find it hard not 
ior, we_ musi never grow oisse , s)ightest hint of hysterijl . yet on u, e resonance which can to express m terms more suitable 

makes Lucretia's suicide inevit- make combined choral and for the Requiems of Berlioz or 
able. Apart from one or two orchestral music, when ihe build- Verdi). There were strong 
low-lying phrases, the music lies i n g j s sparsely filled, a oonfus- rhythms, m the Sanctus, even in 
comfortably for her voice. i n g jumble. Mr. Lubbock paired “ Lacrimosa," also charm and 
Malcolm King's staunch and lov- Mozart’s Requiem with the E gracefulness of phrasing of a 
ing Collatinus is effectively con- flat Symphony, K 543. and man- type more associated with earlier 
trasted with .the . dangerously a ged to make the latter work Mozart Rococo gracefulness 
voltatile . Tarquinius of Stuart sound for the most part light, ma >’ not be admired at the 
Harllng and the enviously resent- airy and radiant — performing a moment, but .is not wrong even 
ful Junius of Malcolm Donnelly. Mozart symphony in church J n the . Requiem as long aa u 
Judith Pierce is a warm-hearted, acoustics is more often than not knows its place, 
motherly Bianca while Laureen a waste of time. Not on this It was noticeable that Mr. 
Livingstone deals adroitly with occasion. Even the finale was Lubbock’s more strenuous move- 
the high tessitura — and tbe high- better than the expected' tail- ments did not always produce 
flown sentiments — of Lucia. John chasing scurry, the first move- proportionately more expressive 
Robertson, a lyric tenor who can ment was nicely judged, the results than his 'more restrained 
summon up sufficient heroic tone Adagio luminous but gradually moments, and that once again 
to deliver the Ride to Rome most showing some slackening or slow speeds tended to lose vita- 
excitingly. make a fluent Male momentum, although the lily. The basset horns sounded 
Chorus. Catherine Wilson, with treacherous dotted-note string a treat. Choral singing was keen, 
her usual impeccable diction, ex phrases stayed firm and clear. punchy, with good runs. The 
pounds Roman and. Etruscan his- Unexpected hearings of maior solo quartet — Meryl Drawer, 
toiy in fascinating detail as the works can prove as illuminating Doreen Walker. Bonaventura 
Female Chorus. to the listener as conscientiously Bor tone, Glyn Davenport — 

Britten’s score for The Rape prepared ones. I had not noticed was well-knit, although solo pas- 
of Lucretia seems to grow in the E flat Symphony in the sages revealed that the alto 
compensatory elegance of style-1 beauty and emotional power advance publicity for this cm- (Miss Walker's voice has an in 



Mozart’s Requiem 

by RONALD CRICHTON 


The Good Friday concert by 


across the interval into tha 
Requiem. The result was a read* 
ing not superficial or lacking :n 
stature but less obviously cu ■- 
cerned than usual with thoughts 


to hear the music [with the years— indeed, to have cert, was glad to discover it in teresting. dark colour) and bass 


fflffu Resurreziovc .still j inspired such music is justifica- the programme, and found that were conspicuously fuller in 

tion enough for any opera text, the particular kind of serenitv weight than the soprano and 

whatever one may consider its of which it is full stretched tenor. 


iress pirade. the space- hear the words when the dwrnsj. the end of each of the two. parts. Nova took 

and the important wi hmsd plan th* oratorio wntArial „ 


r 

t 


he park. And yes, -the had - them, 

Uy are memorable; how dance-routines by Wayne Sleep 
ey be otherwise when are inventive and funny, 
zmambitioualy op and But since 1959 we have^ learnt 
. — ales - and triads over to think of those nice young 
onic-andKlominant har- under-graduates as upper-class 
the lyrics - suggesting twits, the dons that start tbe 
S dashed off just in time show with their irrelevant song 
Srst night? have given way to earnest 

pretend that 1 admixed supporters oF the far-Left. deb 
ys last' time round, and dances have sank beneath the 
it no more now. -But tide of taxation. Mr. ConvHle 
- 2,283 performances at rightly produces the show as a 
rriUe, and it wasn’t long period-piece, but I am afraid be 
turned up again some- is dying to reconstitute a burst 
se. Can the miracle bubble. “We said we wouldn’t 
?ain? look back" is the song that 

■ be said that this pro- brings down the curtain. Irs not; 
iirected by David Con- bad advice. • 

t Garden . 

jecini double bill 

by MAX LOPPERT 

rngenprous of the Royal laurels at Spoleto in 1973 as 
leave 'Sour Angelica out Visconti's. Manon Lescaut. a. 
lay's revival of Puccini vivacious, smouldering beauty of 
■ -s:. Even so it must be exactly the right kind who 
ftp'* the two paneLs of the allowed her voluptuous voice to 
l ■*' that :remain. Zf (ufanTTo' spill over the line. A tall, rather 
ni Schiechi. make good: unlikely lover tn the aristocratic* 
Dfl - affording swift looking Giorgio Menghi (replac- 
melodrama before the- ing Charles Craig) managed jo 
uid sw(ft farce after it: woo. her .with admirable convic- 


account of this 
and in -broad plan the oratorio material, as did tbe HOS. though 
is very like the opera seria for by no means all the verbal slips 
which it was a substitute. in Cbrysander’s score had been 

The libretto, by Carlo Sigis- corrected, 
mondo Capece. is skilfully struc- . Justice was ^hardly done to the 
hired, operating . on two levels, rich score. Given the string 
The time is shortly -After the band of 40 players that Handel 
Crucifixion. Fiery exchanges wrote for could not . he afforded, 
between an Angel and Lucifer at j? made, little sense to use nine 
the gates of Hell expound tbe string players on “ period ” 
significance of Christ’s .sacrifice, instruments in a very un-period 
.while conversations on Earth hall. Surely 'the greater 
between Mazy . Magdalene, Mary sonority of modern instruments 
Qeophas and St. John show the • 


The Entertainment 
Guide is on Page 20 


immediate human reactions to the 
Crucifixion. Capece neatly unites 
the. two dramatic planes by 

equating the Angel with The 

young man at the tomb who • 

announces the Resurrection to would actually have come nearer 
the women, and the oratorio to - Handel’s intentlons-^-especi- 
ends with. Mary Magdalene’s ally If they could be played w*th 
relation of her. vision' of Christ more confidence than was the 
ah the garden. case. Thus the opening scene 

The subject leads Handel to a had only .a tenth of its potential 
’special intensity - of • feeling, impact, and the ridiculously fast 
notably . in the part of Mary speeds of. Lucifetis - arias 
Magdalene: her most- profound deprived them of that sense of 
aria, just 'before she -enters the menace which David Thomas’s 
tomb, is. dominated 'by a haunt- firm bass might otherwise have 
ing chromatic (heme played by provided. Emma Kirkby’s 
“all the recorders, and a muted accurate but rather soubrettish 
toboe," movingly expressive of voice was iwt adequate to the 
'her wavering between doubt and Angel’s opening aria; in -part- 2, 
hope. Lucifer' is of course a however, she settled pitfelv into 
rumbustious hass; caricatured two numbers in. lighter style. ■ 
bUL- still Tather ‘terrible in- his The mortals were mueb more 
two big arias near tile start; the convincing, with Nancy Long as 
Angel is a glittering soprano, a warm Mary Magdalene and 

! beginning the oratoriolirn a high John Dudley a refined St. John. 

- the bedevilment of 'aioiL and fim vibrant tone: there -A in a .big 'D major aria with choice of a conter-tenoT to sing 
llness and injure, with were nicely judged cameos from j. trumpets.- -. ; Mary Cleophas was perverse, 

l<» replacements, the Elizabeth .Bainbridge (Frugola) v Ars Nova s performance on even though the part was origin- 
the operas .was well and- John Dobson (Tinea). ' Saturday, Easter Eve. was apt. ally sung -by a castrato. but John 
eeding onlv the tighter Michael Annals’s 1965 set serves and amazingly only the second York Skinner’s even and well- 


plaving and tidier Die plot decently—a pity. M 
I support that may well execution of detail now looks 
later performances- so shabby. , 

Gomez-Martinez. the The same can be said of Fabri- 
anish conductor making Cienci’s Gianni Sdticchi set 
sh dehut. evinced real and costumes — it was mean not 
id ing of the atmosphere ( 0 evoke in ..the 'distance the 
infused into each opera. Florence so prettily apostro- 
y. sensuous, swirl of pirised in the final duet — with 
Paris and the bright the added criticism ' that the 
ut. full of good musical 5 | 0 pe of the staging awakes a 
his Florence. "With a feeJin? of-discomfort in the audi- 
md less troubled re- ence. if rmt in the cast. There 
period the former in W as. however, some vfiry neat: 
■ t might have emerged comic . business ' among • tfaej 
.rarely; -but the .feeling Donatis (I particularly liked; 

.. . Hrather Begg’s gaunt, briny Zita 

rm, that masterly little and tbe spreading self-satisfac- 
' dramatic and musical tion of. Michael Langdoas 
■. , was headed by the Simone) which need be taken no 
of Peter Glossop: A. -further in . jokiness. A uvipg 
>te of caution notwith- lesson in the rewards of eomlc 
(this was his debut in restraint has been green ™ep®£ 

, it promises to become fondance ..by* the Scnicctn « 
tis best parts, drawing Sesfco Bruscantini (instead w 
itreak of toughness in Geraint Eyans), in each syntme 
atic makeup, the barely a master of the text and the sim- 
dark energy, the full atton, dry, salty, irrestsuw e. - A 
oes; bat also completed suggestion of The Home Counties 
es of carefully detailed about Rinuccio and Lauxma 
never overplayed. (John Brecknock- and ■ Jul 
i was Nancy Shade (for Gomez.) did not detract from 
arady), ’ the? American their youthful appeal- An enter- 
■who won her, Puccini taining evening. ' - . ' 
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The Nine Days and 
Saltley Gates 

' - by B. A. YOUNG ■ 

The • British evidently prefer about workers and sees things 
defeat to victory; Dunkirk is a from their- aspect. Hence the 
more revered name than Arro- presentation of everyone else 
manctfes, Arnhem than Nij- virtnally as pantomime villains, 
.megen. This year we. are smuggling cement into the fac- 
celeb rating the 50tb anniversary tones and pretending it is flour 
of the Genwal Strike of l»2ft for tbe bakeries; or finding ex- 
whkh coUapjed after only nine euses to assault harmless women 
-days. .in the soup kitchen. 

Ho^SndSve'srasibly written a 
script presenting the conflict at ?f P p«^S5 acl pw. 1 5fS?* tll !i 1D ' 
human level- The characters are 
Trade Unionists ie a provincial J 

town who have - set up a Council £ * ibe audience, the 
Of Action They range from ? ou . se . ,1 S hts go U P. and wo seem 
moderate to efTremist and in- to be m * wmann debate. Tbe 
elude a housewife more con- J&S2J is t . siinple but 

cerned with her faintly than with '^ on8s -P“ nc ’ 

politics (“You'Ve, all gone necessity id 

mad! ") who is arrested when al], didactic playg since Bracnt). 
she throws atm , p in the face of ^ Heywood s music, but 

a special constable harassing ber 

at a food centre. • . v a n <» on .The Red Flag " which. 

Periodically the scene shifts whatever its sentiments, is one 
from FUlworth in 1926 to Saltley t? 6 most nnpoetic. poems in 
Coke Depot in 1972 where, when language. 

.the miners were reinforced by The play is best.- -when. Its 
the engineers,- they won the day. politic are ’strongest The 
{ The. ■ general strike . story is speech by the Jadv just released 
j framed by scenes of -pickets at from gaol • fe both boring and 
! Saltley gates cheeking the traffic, embarrassing, a symptom of the 
{The emergent theme is the need weakness m phararter-drawing 
! for unity .in the struggle.' -that .supervenes ; when, 

■j -No point of view- is given but ooUipia] arguments arc laid 
ithe workers*, but - tbe play is -aside. 



THE BANK OF KUWAIT AND THE MIDDLE EAST K.S.C. 

KOTHMT 

Balance Sheet As At 31 st December 1975 


SHAREHOLDERS* EQUITY AND LIABILITIES 
Shanhoidars' Equfty : 

Capital authorized. 400.000 shams of KD. 10 
each (1974. 200.000 shares of KD. 10 mch) 

Capita! issuad 

Less: Shams not allocated (Note 1) 

• CaprtaJ issued. and fully paid 

Statutory reserve (Note 2) 

General reserve 
Profit and loss account 

Total shareholders' equity 

Current, deposit and other accounts 
(including contingencies) 

Proposed dividend 

Liability on' confirmed credits, acceptances 
and guarantees as per contra 

TOM SwehdWw' Equity and UMftfes 


Fehad Abdtirahman At-Bafaw 

Chairman 



December 

31 


1975 

1974 

KO 

4.000,000 KD 

2000,000 

KD 

4,000,000 KD 
960 

2.000.000 

28.400 

KD. 

3.999.040 KD 

1.971.600 


3.472.261 

1.050.000 

179.033 

139.732 

650.000 

56.163 

KD. 

8.700.334 KD 

2 . 8 17.495 

114,968.726 ’ 
359.914 

92J266JB13 

197.160 


28J923.662 

17.834.992. 


December 31 


■ ASSETS 


1975 


1974 


Cash and balances with banks 
Money at oaU and short notice 
‘Bankers negotiable certificates of deposit 
Quoted investments I at the lower of cost 
or market) 

Deposits with banks 

. Advances to customers, bills discounted 
and other accounts 
Unquotod investments (at cost) 

Customers* liability on confirmed credits 
acceptances and guarantees as per contra 


KD 6.857378 K.D. 11.190.052 


27.200.2D1 


2.722J95 

30.887.S1 

53.4U.945 

2.946,104 

28 923,652 


17.360,948 

2,890,908 

2.630.015 

16.065.662 

44.034,384 

1209.501 

17.834,992 


KD. 152.952.626 fcD.t 13,118.460 Total Asset* 


AU Mohammed AJ-OtaW 

Deputy Chairman 


Fawti Hamad Al-Suttm 
Managing. Director 


KD 1SZSSZ8ZS KD.1 13.118.460 


l_ J, McUay 
General Meneger 


STATEMENT OF PRORT AND LOSS FOR THE YEAR ENDED DECEMBER 31 . 1975 


Year Ended December 31 


1975 


Profit brought forward 

Profit for the yaw aftar charging afl expenses, writing 
down "“t. and making provisions for contingencies 

Total profit proposed for appropriation as follows: 

Transferred to statutory reserve 
Transferred to genera! reserve 
P rop os ed dividend at 12 per cent (KD. 1200 
per share on the first issue end 
KD. 0.000 per share On the second Issue)- 
(KD. 1-000 per share for 1974) 

Board of Directin' remuneration 
Total profit appropriated 
Balance carried forward 


1974 


KD. 56.163 

KD. 43,108 

1.000.871 

609.909 

KD. 1J3S7J03* 

KD. 653.017 

KD. 100.087 
400.000 

KD. 60,991 
320.703 

3591914 

197,160 

16,000 

KD. 878.001 

18.000 
KD. S9S354 

KD 179.033 

KD. 56.163 
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White Paper envisages 
tighter laws for banks 


- Br MICHAEL BLAMDfiN 


.NEW REGULATIONS governing different levels in the banking it is thought that the pro-'“ 
the operations of U.K. banks are industry. The keynote of the posals to be put forward could : 

.expected to be pot forward in supervisory activities, nf the include a form of deposit Ipstir-r 
a Waite Paper due to he Bank of England, considerably anew arrangement on the lines' ,crry <lW0,,rBru, » 
published shoniy. extended in the wake of the used in the U.S. This would i Motor Industry Cermpendtnt 

- The proposals 
•Up: hy the 
Government. 

.planned that 
-would appear 
>it is new thought 


The Financial Times Tuesday April -•** 


Fiat to buy 
more car 
components 
in U.K. 


Constructional steel joins 
Government industrial analysis 


BY ROY H0D50N- 


*it is new mougnt umiKeiy mat ■»»»« ,M Y C ith* UK. bv abnarf rw>r pent, i auwciuuu 

it will be out before early next other deposit-taking institutions to settle problems such as the i 5 ^ ^ cenu 1 .fought by the conspamee and the into export markets. During ihe j^ts. - - a , 

month. in the U.K. This implies provid- minimum qualification— in terms; Fiat s intention is to buy about j British Constructional Steelwork last down-turn in the British Secondly. the reduced demand 1 P ounas " 0T w 

ing a precise definition of a bank if capital resources and manage- , Ewni. worth of equipment in j Association. economy, the industry became fin* North Sea hardware is being; The rompat 




Pros] 
for si 
U.K. 


expei 

By Lorn* 8r 


IKE Government's analysis "of rising beyond £40m. a year the But two other areas also have i 
industrv, which began with 30 constructional steel industry. been g iving cause for concern.; 

‘sectors' and has been expanded feels it has been neglected in The domestic bridge-building pro- } 
to 39' sectors, will be further the past. It is attaching great gramme is running down to- a; 

'• developed to-day when the first importance to today's meeting lower level than for many years , 
t meeting is held of a new tri- as the start of a new relationship past. Companies involved- feel ; * , expecw 

. w ii' n the Government and flat unless something is done major oil 

unions. quickly they will not be able to ■ between Brit j ; 

.The ISO steelwork companies. hold together the Strong bridge- the Soviet Ini 
are particularly anxious that the building design and construction - reserves undn 
Government should -Ppmo* force which always has enabled could lead ■ 

10 compete i0 worW worth buadre- 


#1 




tv 


□amts in me u.i\. us pnmar>- - 

purpose is t° MncBrtaU. into «— * VT?. 7v^V.V 1 WhiclwTo'.nh-.nwim I T.y-’S U.ff From' 1* tl..n M jw. cent. -75^ imie Mrtlin ittploratlon a • 

Iv^ket^by^^nstituting^a^ system The changes ’cnuld go con- lion will confirm the Bank ofj*®d railway roDiftg-stock. iftP^SSJStaLl tfSEK n^d U tSng“ U the* nlw 'trite ^«uon. 

ofnnoraithoSation for all siderably further after the England as the mam supervisory j Its move follows recent indica- companies are beginning to between the constructional steel! It is felt tha 

2eoStata ? ne inSSSSns. disturbing disclosures of the authority for banks in the U-K-. turns, that both Volkswagen and.j suffer from the “ripple-back" Th^Si^Sa?t Industry. the unions, and The of BF’s Forti * 

deposit taking msti t Department of Trade Inspectors’ But the new rules could impose ; Citroen are building up their .effect caused by the reluctance 5 a r !f * H Government is the clawification men: in the 

, Tne licensing system will be a roport nn London and County significant restrictions on the 1 purchasing in Britain, which. : 0 f companies holding North Sea e of the industry, Successive important fact 

major change in this country, securities, the first of the flexibility of the bank's approach ! following the devaluations of the ■ concessions to order new rigs 2J:jy?. Bn rai,e “ apeciiy governments have tended to : bp has aisr 
At present, the U.K. has a whole secondary banks to hit trouble and are expected to raise wide- 1 pound, has- become a low-cost j a nd platforms. t i 1 regard it as an arm of the build- number o' 

range of recognitions given at in 1973. spread debate in the City. • prwiuetion area for components. | To ^ s ra eetiag will be t*OWCr IfiTCl Ing industry and therefore have; including Era 

! j*®” team hag also recently i Paired jj V a representative of The industry hi hoping that made the Department nf the; Q f rechnoiu^v 

. visited a number of Bntisn| tlie Economic Develop- ibe Government can assist the Environment responsible for us which has 6. 

factories. ; - ment Office and will include lead- drive with definitive backing to. interests. Britain tu 

ing figures from the industry, penetrate new markets including The companies in the Ifidustrj extremely d:!l 
: including representatives from financial he to for representatives are making out a strong case now i operating tu 

_ n( j : the constructional steel com- to he installed in prime market for being considered part of the North Sea. 

Historically. Fiats car ! panics, the association and the areas such as Iran and lb* engineering industry. They 

[ commercial vehicle 01 0,110 115 ' unions. The Government will he M>dd!e East Arab notions. point out that only 15 per cent. TKa edge 

I have been characterised by a represented hy the Department Tn the home marker the coth to 20 per cent, of their work is 
jhigh degree of vertical integra- of the Environment. s fractional steel industry has carried out on site. The bulk i* Las: yea/. BI 

‘tion. the company making more* As an industrv with MOQm. been hit severely by the lack of performed In workshops under .'production p! 

! of its own parts than most other; annual turnover' with exports demand for new factory premisea. engineenns condmcms : than 400 feet 

IN A message read at denion- Apart from a few stoning mci- European manufacture re. idesenbed :i> a 

mg “the vor.* 


— ■ ■ j viuieu a iiuuu/c 

Provos pledge to continue their iMore liberal : ipcludfng representatives from financial he to for rcpncsentatlyes are making out a strong casenow i operating 

campaign of terror 


BY OUR BELFAST CORRESPONDENT 


ktrations throughout Ulster dents, they passed off quietly. 


■S^ESCTluSog 5^' DtSf^thi peaJe^bv /startoarts "six ^"W'Oftratton will be to has shown *I«na of moving away! _ m ¥ .wchnol-.? 

Provisional IRA “ army council '* ^ . • ... 1 ' ®ubhti next Sunday ' v h® 1 j from this poliey to a- more liberal ' ww w* IV jHaVT 

has said that tbe terrorist P c °P le + mounded in o'Conn ell is to deliver his major l apprMch &f b^ng-ia. parts from; b <lDl£lfl FCDOiI flllS ilOITIGS DOUCV 

campaign is to continue until separate sec Urian shooting mci- address. ! outtide manufacturers. ! A ^ «V1 UVU It J .forms :n 


The Republican 
are by no means over. The main • 


all its basic demands are met 
- Tbe message was the closest 
the Provos have come to fnrm- 
’ ally calling off their longstanding 
M ceasefire " with the British 
^Government. 

! ' The council said it had clearly 
; fhown its desire, during tbe past 
jrear. tn brine the struggle to 
^9n "end. “Unfortunately, the 
;.British Government has failed 
< tO grasp the opportunity offered 
-Xo v it of ending the age-old 
^conflict,” it said. 

„.;::Just over the border in Co. 
'^Donegal. David 


In recent years, however, it; 

technolnglcal 
companies Bre 
built 
a cor 
The consort! 

, ,. r s .. n, D „. encouraged by 

More Home News. Pases IS end 18 i boxes made bv Funer*(a"Briti''h! PRESENT housing policy is and violent changes must be of aids and concvssons. differing pliw Ofllcc — , 
* " ,,WH p «* ’unit) and ZF fGenaani. Mr. ineffideut and wasteful, creating avoided, the society makes three within and between sectors, ment offshoot - 


Its new series of heavy trucks, • 
! for example, have optional gear- ] 


BY LORNE BARLING 


Jobless and wage figures 
a test for Government 


'Umberto Agnelli. Fiat managing inequalities between ' bousing main suggestions, 
i director has. made it clear. that ■ tenures and inflationary effects 
■ he would like to spread the com-! on housing and land, according JadeX" linked 
; ponent. buying t»t still further. : to a Fabian Society report to the 
i ‘Fiat estimates that some 500 . Department of the Environment. J*M****e*a 
jU.K. companies are regular sup-! The society's views, released mortsage. which 
; pliers to the gr ' _ ** ‘ ' 

I orders have be&fl 

] throughout Fiat's worldwide ! fianance policy being undertaken d housebuilding 
: organisation, which 


developed historically In piece- post year, h 
. meal manner, and distributed world's o.i ex] 
with little regard to principles ef : find rich c 
need and capacity U> W," tbe : British industr. 

'SdSliated »J' S - ; A spnfce,™- 

should be The authors attack also pro- “ " ll b sumeijn 


. — , — r ; IJIC 50UCI- & IIIUI nuiui 9UVU1U ire. - — - — J / r \-A^h C. 

group. Export , yesterdav. have been submitted revalued each year by reference posals put forward by the Con- fSLrvlf; ■ 
f&fl widely spread. as evidence for a review of i<> the general price index, or to rervative Party and the building , s«*pe ». snn 
^at’s worldwide . fianance policy being undertaken d housebuilding index. sorieties to increase tax codecs- ■ » 


Hi 


BY MICHAEL BLANDEN ; organisation, which . includes 1 by the department. It is alKO Secondly, the concept of pool- sions a-^d grants In order tOf 501 * 1 * 1 Amenca. 

_ _ O'Connell. TWO central elements in the dards of workers will be given ! subsidiary- and associate plants I claimed that the Government mg rents* on a national bads promote a biqher level of home; “We can sc. 

a-mtnerly reputed to be the Government's economic strategy, by the monthly wage and earn- in Spain. Poland. Russia. Yu go- ; has failed to sustain an adequate should be examined as a means ownership. They suggest that consultancy ex ; * 5 

&rm chief of staff " a n> who wage rates and unemployment togs figures due ou Wednesday, s la via, Brazil, Argentina and; level of new building and ira- of reducing the cost of subsidies low-start mortgages, grants and communication^ - ^ i } i ■ 

"^* s recently- released from will be illustrated by the Tbe effect of wage restraint ‘Turkey. iprovement and making rents m® re- equitable subsidies, would simply ibid up ' knowledge — r!!?. I 1 ^ 

- - ... - a fen eon* ! The reoort savs that there arc in different parts of tbe country, prices, forcing many individuals part of ^th* ar* 

itrh1?h « -toe -2S. » «mS the Finally, it suggests that com- and families out of the market ; added, Britain 
ba^d gr0 ^ pensation for landlords should for housing. = platforms. 

present system can be defended riven by local authority They called oa the Government , “In a short 

conclusions freely) be a.trcmendo 
that DiU publtc dis-: owa .afTshore in 



( r S, “ { — n.. were encouragios. snowing xne or increase m earnings, rejzarseea- c# arn f on j Flat.AlKe wlls- r . T . . oe siv«:n iuni duuiiHitj Thev calici 

A Resn ^L ent ' dr A fte(1 1 ^ to Aw- fan in nearly two years, as the most sensitive Indicator ;? b t « r ' . 0 f Its ontoutf and that fundamentaj ehange* bonds, rather than cash, with a . * h n 
;S2/»1 vou i d Tecnve Between mid-February and of the trend, apart from S .1 7 are nft f d I? M0V ' ^ jross fixed redemption rate, based n 

attention from the mid-March, the number out of tional factors which influenced [export^la^ye^™* 11 £Z2m ‘ in j inequalities. upon rental value rather than **aiIabIe so 


^■Rrevos. 

4>‘ , His address followed 

*?inSr f.r^rf 71 ^ SAS level of 5^ per cent, of the earnings has lagged further 

tSSf er thi a 2 ^ vi *°J* TRA ^H an workforce.. behind the rate of rise in prices 

-.Whn. the Army said, was trying At ^ same tj mfi the helpful over comparable periods. It is 


work after seasonal adjustments the comparison to December 
Jast showed a decline of 5.700 at a As a result, the increase in 
SAS level ‘ ‘ " 


•^o escape from a natroL 


trend in 
vacancies 


Phones 

tbe level of uncled recognised that, wh’le the rate; Avc T . 

i :.v _r :_a.ri Aa v„ r.ii M t*., ruiiVO lor 



Although recognising that no full market value. cusslon could take plage before ; (to an mternati 

inew system will be completely “The present system of sub- any legislative proposals were on ten years 
fair and effective, and that sudden sidies consists of a great variety formulated. . . ; experience." 


a telephone ex- 


£SETVS&8 ?■“£ J5STSk®"X"a 85 WJMSS W5SEi*Stj«*« 3K 

tho T<ne e !l,-^„ tommem- tjjirti successive month, by back to around! 10 per cent, by £6m. have_ been scrapped after | 

*pnm? tne XFte nsmg. S.500 on a seasonally adjusted the end of the year, tbe real , public protest over the high i 

has J s -, 7116 fi&ures for mid-April income of employes is likely .. cost The Post Office is edn-j 

..■speaKcrs reiterated demands fnr.are due to be published on to continue to suffer for some j iri rj cheaDer baildins to: 

y»- British withdrawal and an Thursday time • smenng a cneaper utmaing io, 

jjlirmesty for political prisoners. Before' then a further indica- Wednesday's figures wMl shov! co P e '?itb mereasing demand in; 

largest demonstrations tion of the impact of the’ current average earnings for February j toe city for more telephone 
...serein Belfast and Londonderry-' wage restraints on living dtan- and basic wage rates for March. ' facilities. * 



Were mobilizing money — through multi-bank imemationalloan syndications — for governments and industry 
around the world. In 1975 Wells Fargo managed or comanaged world-wide loan syndications totaling more 
than U.S. $3 billion. Government agencies and companies seeking capital have found -Wells Fargo Bank a 
valuable source not only of money but also of experience and skilL 

WELLS FARGO DANK 

Ij^XSoN'iWelisFsiTgblimited.WTnchestci House, ! hJ L ondon WAlL'LondonE.C. 3: Luxem&c.L'BO Branch 22 tae ZiAc, Luxembourg FRASkTURT: 
Lmdenstrasse 35,6 Frankfurtam Main LM.ADRfD: Hotel Eurobuilding Of. S, Juan Ramon Jimcner'a Madrid 16 Paris. Credit Chimique Credit Chuniquc, 

. Building, *0 rue TreiUatcL 7 ?0CHPaiit- 

AucUand. Bojiota, Buenos Aire*. Cjracjs Dubai. Frankfurt, ; Hong Kong. London. Lc» Angeles. JUxembounj.' Madrid-- Managua. Manila, 'Maniples. 
Mexico City, Miami, New York, Ottawa, Panama City, Pans, Quito. 'San Francisco,' Fan Salvador Sao Paulo. Singapore, Sydney. Taipei, Tokyo. 
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Support 
for Budget 
pay plan 

By Lorn* Barline. 

"MOST companies in London and 
the South-East would favour a 
Government-industry pay agree- 
ment which would allow them to 
restore 'differentials eroded by 
tbe last flat-Tate agreement, 
according to a recent survey. 

Many companies are also in 
favour of a policy which would 
give them a portion of any 
percentage settlement which 
could be used to adjust pay 
differentials within their own 
payrolls, tbe London Chamber 
of Commerce said in its economic 
report for April. 

This related to the great con- 
cern which was now felt about 
the shortages of skilled labour, 
which many companies believed 
would worsen during an improve- 
ment in economic conditions. 

Nevertheless, there was 
admiration for Mr. Healey, tbe 
Chancellor- for his “ cunning ” 
proposals to link tax cuts to the 
eventual terms of the agreement. 

“There is also increasing 
acceptance that some policy of 
.control on prices is necessary to 
secure TUC support, but this 
acceptance' is .certainly not 
universal in industry.” the report 
says, commenting on incomes 
policy. 

On the general economic pros- 
pects, it was suggested that 
success to controlling wage 
inflation remained / the first 
priority in any U.K. recovery. 




vals, the ever-alive folklore : the 
the charros, boat trips at Xochtm 
can only be found in Mexico. Ready 
you are comfortable hotels of an 

Mexico is less expensive than yc 

Numerous dally flights Hi 
Europe with Mexico 

Ash \-iur Travel Aqnrt 


You are demanding. You want the sun, the 
beach, sports, archaeological sites every- 
thing, that is. plus the impossible. Give a 
thought to Mexico. There, there are beaches, 
sophisticated or unspoiled : Acapulco, Puerto 
Vallarta, Mazatlan, La Paz, Cozumel and Can- 
cun. The archaeological sites are the tem- 
ples %nd pyramids of Teotlhuacan, Chichen 
Itza, Uxmal, the great rendez-vous with the 
past- But here and now, there are the festl- 
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These securities having been placed privately outside The \etherlandt. 
this announcement appears as a matter of record only. 


Dfls 75,000,000 

EUROPEAN 
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Sabotage increases 
tension in 
Italian politics 


Arab dies i Dublin awaits EEC rebffie^M 


^ i "a 5j| 


BY DOMINICK j. COYLE 

VJOLUNTEER squads of 
workers spent the Easter week- 
end on guard against fire 
bombers at a number of major 
Italian factories, including the 
giant Fiat works at Turin. 

The fear is that extremists 
will try to escalate political ten- 
sion amid .widespread specula- 
tion oE an Imminent general 
election. 

.Sig. Am in tore Fanfani. the 
former prime minister and now 
newly elected President of the 
ruling Christian Democrats, 
told party members in bis 
Tuscan home town of Arezzo 
over the week-end to prepare 
immediately for the coming 
election battle against the 
Communists. 

Just when that contest will 
take place should become dear 
later this week after ■ Sig. 
Benigno Zaecagnini the Christian 
Democrat parly secretary, con- 
cludes his last ditch round of 
talks with thp main Italian 
political parties, including the 
Communists, in an attempt to 
secure agreement on an emer- 
gence package of measures to 
tackfe the country’s economic 
crisis. ... 

Sig. Zaccagmm 1S expected^ to 
start his negotiations ° n "Wed- 
nesday, but the Socialist party, 
whose external support in Par- 
liament has sustained the twn 
months old Government of 
Prime Minister Aldn Mow in 
office. has already indicated that 
it will not co-operate and has, 
instead, called for early elec- 
tions. 

The Communists IPCIi, in a 
weekend statement, supported 
Zaccangnini’s bid to avoid 
premature elections, and Sig. 
Fanfani said in Arezzo that the 
party’s directorate was 
unanimous in backing the initia- 
tive. although he left the clear 
impression that he personally 
was not very optimistic of suc- 
cess. 

Defending liberty, as seen by 
Sig. Fanfani and .the right wing 


of the Christian Democrats, 
amounts to nothing short of a 
direct electorate confrontation 
with the PCI, and thus does not 
augur well for Sig. Zaecagnini ‘s 
efforts to reach some sort of pn 
accommodation over economic 
and social policies with the Com- 
munists whn now command one 
Third of the popular vote la 
Italy. 

These two parties are already 
in conflict over the contentious 
abortion question, and a national 
referendum to decide on a pos- 
sible liberalisation of the exist- 
ing abortion taw has now been 
set officially for June US. This 
still, however, is the most widely 
talked about date for a general 
election, which would take pre- 
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cedenre over the referendum 
and result in its postponement. 

But under a new measure 
already approved in the lower 
House of Parliament, 45 days 
notice of an election must be 
given, so there would have to be 
a dissolution of Parliament 
"before tbc end of next week at 
the latest if the target date of 
June 13 is to be met. A further 
delay would threaten to coincide 
an election with the start of the 
long Italian summer vacation. 

While the . politicians 
adjourned the debate over the 
Easter holiday week-end. extra- 
parliamentary groups remain 
active. Fiats Turin works 
experienced the third suspected 
arson attack in seven days, and 
a number of police stations in 
the Rome area were also fire 
bombed. Newsprint supplies 
were set alight at a printing 
works which produces both a 
daily for the extreme leftwing 
Manifesto group and also for 
the moderate Republican party- 
A leftwing guerilla group has 
claimed 'responsibility for the 
two earlier -Fiat fires. 


in West 
Bank clash 

JERICHO, April 19. 

ONE ARAB died and three 
were wounded to-day in clashes 
between Israeli troops and 

demonstrators In the occupied 
West Bank area. The dead 
man was one of three shot in 
a clash with Israeli troops 
patrolling the narrow alleyways 
of Nablus, the biggest city of 
the West Bank. 

An army spokesman stud the 
patrol was attacked hy an Arab 
crowd and three men were 
wounded by gunfire. In a 
separate incident at Jenin, just 
north of Nablus, another .Arab 
was shot and wounded. Four 
Arabs have already been killed 
in recent West Bank violence. 

The latest clashes erupted as 
tens of thousands of ultra- 
nationallst Israelis, some of 
them armed, completed a two- 
dav march through the West 
Bank to press the Government 
for more Jewish settlements in 
the area. 

As the marchers — members 
of the- Gush Emunlia (Faith 
Bloc) and their supporters— 
j straggled across the hills 1o the 
I finishing point of their 20-mlle 
trek, young Arabs blocked the 
main square in * Jericho and 
I stoned vehicles coming to 
I collect the marchers. 

Reinforced Israeli security 
forces, who had heen standing 
by over the week-end to pre- 
vent trouble, beat the demon- 
strators back with batons and 
the marchers started dispersing 
peacefully in buses and cars. 

L. Daniel adds from Tel 
Aviv: The violence In Jericho 
was caused largely by the 
declared intention o f the 
Gush Emnnim — which ignores 
Government settlement plans 
accomplis — to set op its next 
setlement In the Jericho area. 
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BY GILES MERRITT .V ; .*“V ; . I’*: 

THE IRISH Government is this censure of- the Irish \ Govern Iririt /dbvernmerit ‘tel** ..*br.a«PMl' js " 
week expecting to receive a stem ment’s decision to accede to trade, tionary measures that took over pause: Only, during 
LZZriM «»7c«nn V7m union demands at the end of four £100m. more in- direct taxation, July, :*nd.,that only in 

u d fkf* pp _ rovulg react ^ 0 ° from months haggling, remains to be The unions intransigent position for a wages deal that: is dan-. >e - feft -ttotri 1977. - TbK % par- - 
the EEC Commission following secn _ But even jtf it only registers on' wage, restraint has . been gerouriy- inflationary- The two;’ tictd^yr&ue burden - 

its failure to seeure an effective. criticism privately.- there are largely attributed to their phase ; - 'agreement . with- -me on $r& i&pd\ Xarag. -pCPltc secjvr. 
counter-inflationary pay pause fears here ‘that It will at -least members* worsening situation, employers. . which has stiU.-to-be ; for ' taring- X976 ^addiuo«ay-4vag«- - 
agreement from the Republic's 90 ensure that- Ireland's inter- squeezed, between a tpugfc budget ratified: by the- .uniom 

trade unions. national credit worthiness is sub- -and continued inflation; 10 day* gwes .workers, nses ^of ite v State 

jeeted to close scrutiny. r* Dublin, -the Finance between '-.Iff and Zt per. Mot while during 4 he . firs f .hajf ^gf 

. Tile Irish Government*, failure KtaWe?*?' ttg& Rr«. is iuMg tte gened ..Mm 


The Irish Government's failure Minister, Mr. Richie Ry«r. is, ounog tne pe™ „nw 

ebuie nST agreement <*£■*?••« - JS* .2* 


trade unions. nauonai credit wonmness -is sun- 

Tbe EEC last month arranged *2** £ ?? ficrutiDy - 
a £!50m. loan for Ireland on con- Irlsh Government's failure 

ditiou that immediate rteps were 

jj® the second recent instance when 

SDH cUmfalng inflation rate of rmbUp has not followed, inter- 
abproacbtrtg 20 per cent, is now Qa tjoQ a i advice; In January, 
likely to spell out its displeasure _ t w rt, an h ta H Peri^cMi 


likely to spell out its displeasure rather than heed the Paris-based have clearly suffered a serious of the EECTs inflation league and grave Ust Ite<^BJ^r as tee 

at the new 15 month pay deal Orean.ration for Economic setback. . - the gap Is now certain to widen way^to ensure / the 

reached over the Easter week- Cooperation and Development’s Instead of the seven months' further as' a remit of tee pay -to it?53br 

eBd - strongly - worded recoaSnenda- voluntary wages trewe.' re- deal. For- tint Dublin Govern- toflatSo fe ' 

reiort' 

Paris faces another week of student protects Egyptian visit 5 

, toPeking 


U.S. tries to salvage 
Jordan missile deal 


BY ROBERT GRAHAM 

(THE U.S. Government is in 
(touch with both Jordan and 
iSaudi Arabia in an effort to save 
Ithe $800 m- deal to sell a Hawk 
missile system to Jordan with 
{Saudi finance. 

The .U.S. Administration is 
[persisting with these efforts 
■ -despite public statements by 
'both King Hussein and Prime 
^Minister Zeid Rifai that the deal 
is dead. 

} These Statements are seen 
ibere as diplomatic warnings. 
{The Jordanians are anxious to 
.bring home the full conse- 
quences of a switch to a Soviet 
'system. It would strain relations 
7 with . Washington. perhaps 
sestrange Jordan from its tradi- 
s tional support, the more conser- 
vative Arab states — and 
1 certainly link Jordan closer to 
1 Syria presenting a more .plaus- 
jible common defensive posture 
,to Israel. 

, Observers believe the whole 
[deal still can be revived but time 
.is running out. King Hussein is 
due to visit Moscow in June and 
1 already discussions have taken 
* place with Syrian mediation in 
on the purchase of a Soviet Sam 
I system. The Jordanian army is 
(also pressing bard for a quick 
c decision. Without a proper air 
{defence system, Jordan is virtu- 
[ ally defenceless against any 
. Israeli attack and all the equip- 
ment required since 1973, mostly 
1 from the U.S., is of little value. 

1 The need is even greater now 
than in 1973 since Jordan with 
t its closer military co-ordination 
i and political alignment with 
( Syria cannot stay out Jordan 
^ has already begun to hedge its 
j bets by. sending officers for train- 
5 in? on Sams in Syria, and both 
‘ the Syrians and the Soviets have 
c poi tied out the advantages of 
I having an integrated system 
' using the same equipment. The 
1 Soviets are also believed to have 
t offered a much cheaper price. 

I Against this Jordan would still 
infinitely prefer to obtain an 
t air defence- system from the 
t U.S. Jordan has never before 


DAMASCUS. April 19. 

accepted Soviet arms, though on 
past occasions it has used the 
threat of such purchase to obtain 
better equipment from the U.S. 
Besides, extensive groundwork 
has been done, including site 
selection and the dispatch, of. 
Jordanians to the U.S. for train- 
ing on the Hawk. 

The main stumbling block is 
regarded here as Saudi Arabia’s 
apparent refusal to provide the 
full finance. The hardware 
involved will cost S356m. but 
installation and back up facili- 
ties will bring the total cost 
beyond S800m. -This difference 
between the hardware and the 

A JOINT Le bones e-Syrian- 
Palestfnian military committee 
met in Beirut yesterday to 
enforce a 'ceasefire in Lebanon 
amidst right-wing reservations 
about the Palestinian- 
negotiated agreement with 
Syria last Friday, our' Beirut 
correspondent reports. 

The committee, comprising 
officers and civilians, also in- 
cluded representatives of the 
left -and right-wing warring 
factions in the Lebanese civil 
war. 

But a,major right-wing force, 
the National Liberal party / 
Interior Minister Camille 
Gbamoun, boycotted the meet- 
ing “due to security problems.’’ 

total cost, is believed to be at 
least one reason for what seems 
confusion in Riyadh over the 
financing. 

Such confusion is puzzling, as 
Saudi Arabia itself has the 
Hawk system. Reluctance to pay 
the fall sum is. puzzling too since 
the Saudis have supported non- 
Soviet arms purchase policies in 
the Arab world. It is the more 
puzzling since Saudi Arabia is 
Jordan’s biggest source of Arab 
funds. Only last month Saudi 
Arabia agreed to settle a two 
year dispute between Jordan and 
the Taptine over transit dues 
with an unoublicised cash pay- 
ment of Sltfim. 


German car production 
tails off from January 


BY GUY HAWTiN 

WEST GERMAN motor vehicle 
production remains well above 
tee level of 1975 when tee 
industry was still enmeshed in its 
worst post-war recession. How- 
ever, growth in dally output 
terms appears to have tailed off 
from January to March. 

There is a strong case for 
arguing that the downturn in 
daily output totals reflects the 
normal seasonal purchasing pat- 
tern. But it remains to be seen 
whether the recent across-the- 
board price hikes by tee popular 
motor makers will affect home 
demand. 

Figures just released by the 
Verband Automobilindustries 
(VDA) the West German motor 
industry association, show that 
private car and estate vehicle 
production in March totalled 
342,400 units while commercial 
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BY RUPERT CORNWELL 

FRANCE is facing another week 
of intense unrest among its 
S00.000 university students cul- 
minating with a massive national 
demonstration in Paris on 
Friday against the controversial 
higher education reforms planned 
by tee Government 

Students representing tee 
various strike committees which 
have paralysed many . French 
universities for almost a fort- 
night agreed in Toulouse this 
week-end on a .joint platform 
setting out their complaints. 

Apart from the call for 
this Friday’s protest — -which 
threatened to be if anything more 
Inflammatory than the violent 
scenes of last Thursday— a 
sweeping set of demands has 
been formulated by the ’pre- 
dominenth* left-wing student 
bodies. At .tee top of the list 
comes tee scrapping of tee 
decree of January 16, which 


called for a limited streaming 
after the second ' year. * at 
university to help students more 
easily find, a job— or, as they 
believe, to ease . them into the 
capitalist system. . 

This is backed up by demands 
covering ' college students/ 
lycee (high School) pupils and 
teachers, all. Of whom oppose the 
changes being pressed -by Mme. 
Alice Sauniep-Seite, the Educa- 
tion Secretary. The . xrpen 

ambition is ' to transform the 
university, strike into 'a total 
stoppage of the country's educa- 
tion system. - 

It is still hard to assess tee 
seriousness of the. situation. The 
left-wing bodies behind tee 
movement . have their , own. 

quarrels, and a big slice .of tee' 
student population in 'aay case 
-want to get off the streets and 
back to work. For the- time 
being, too, there is no real' 


evidence of emerging coalition- 
of. students and workers -as in 
May, . I960. -Nonetheless, the 
Go ver nm ent - is - .badly -worried. : 
Still licking its wounds' from 
March’s stinging monetary and 
political setbacks, the last th i n g : 
it wants is another major .'crisis, 
which- could be used by the Left 
to' serve its own ends. . ■ 
The -problem itself.' -though, is. 
straight-forward. By offering 
higher education automatically 
to anyone who passes tee 
baccaiaureat examination at 18 
or 19, France .has landed itself 
with for more university students 
than it knows what to do lYHb. 

- Unlike Britain,- the 75 -French 
universities do not have a fixed 
number of places for white ^can- 
didates must compete. The result 
is- a 1 devaluation * of -the 
university - ’. degree, t as ’ -the 
supply of qualified, graduates 
for exceeds the .outlets avail- 


... PARIS. April !?. 

tele, ' in industry • or - . else- 
where. . The biggest bottlenecks 
are- on the arts side, and over* 
entry into- the teaching profes- 
sion— an* alternative which 
students tend.' to. find more conr 
genial thyi surrender . to the. 
capitalist'; bastions . of '.industry 
which . they,, have _ often spent 
their, university years, abusing. ■ 
v This, teen, .is -the system that 
theproposed .reformswhlch have 1 
b een under ■ study nbw : foc~-f our 
years sire designed, to tackle. The 
trouble, is that however logical 
they ^appear, they have reper- 
cussions vrhich can on^y add fto 
tee present unrest, .They would 
only add to-the fears.of. Lycdens 
who are . already afraid .'teat' the 
wider . reform programme , put 
forward -in « 1975 .by ’ tee Educa- 
tion • Minister.’: M.- Rene..' Haby,; 
would : cut into the sacrosanct 
right of university _eittry^ . ~ 


7 JPEKING, April- 19. . 

BEVEfcf Soviet bide countries 
to-night boycotted a welcoming 
banquet. ..here for* Egyptian 
"Vice-President Hosmi Mubarak. 

. President Mhbarak’s . visit 
follows Egypt's unilateral 
abrogation . of. its. friendship 
treaty with the Soviet. Union 
and. Chinese supply of vital 
hagines and .space:, parts -for 
k jEgypt?i Soyieb«T«>pIied . JBIG 
; fighters. The vislt is seen, as 
heraldteg . new phase 1 in 
Cairo-Fefciiig: retatioiis.’ ".SDls^ 

ing.rtomto-n^hrsbanqueL ip- 
the Great HaB of the People, 
ware the-enyoys of the -Soviet 
- Union, Poland, Czech oslovakfo]- 
Mongolia, .Hungary; " East 
: Germany and Bulgaria. r 
* Reuter ■>" ! ’*-'. 1“ . : . 


FRANKFURT, April 19. 

vehicle production totalled 2S.600 
units. On a calendar working day 
basis, March’s overall vehicle out- 
put was 22 per cent, up on the 
same mouth of 1975. Car produc- 
tion including estate vehicles, 
was 23 per cent, ahead and com- 
mercial vehicle output, which 
weathered the 1974-1975 reces- 
sion pretty well rose by 11 per 
cent 

In unadjusted terms, March 
production exceeded the pre- 
vious month’s total by a full 13 
per cent-, but the VDA points 
out that this was entirely due to 
the fact that March bad three 
more working days than 
February. On a working day 
adjusted basis, motor vehicle 
output was 2 per cent- down on 
the February total. During the 
first three months of the year, 
however, daily production totals 
have averaged 15,720 veldcles — 
42 per cent, above the 11,070 
registered during the first 
quarter of 1075. Daily car out- 
put, including estate vehicles, 
not surprisingly showed the 
steepest growth rate compared 
with tbc previous year and stood 
at 45 per cent- above the first 
quarter, 1975. returns. Daily 
commercial vehicle production 
during the same period rose a 
creditable 17 per cent, compared 
With the first three months of 
l3Rt year. 


Tra FisAttiML TlMca. pnH-jhed 4a>0 rutp 

Sunto*, nd t'S. -utacriniom 

Sift ' 1 no ro<r fmihii j*i« tor nwilt pv 
asnHn Soeoad dui jttaie mi 8 u !in 


THREE NEW DESTINATIONS 
IN SOUTH AMERICA 
HELP MAKE A BIGGER 


During the course of H KI lp 
this year) British 
Caledonian add Bogota, 
Caracas and Lima to its ^ 

long list of destinations in 
South America. 

Other South American desti- 
nations include Recife, Rio de 
Janeiro and Sao Paulo (in 
association with Varig), Buenos 
Aires and Santiago. 
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A Government committee is to look into computer security. Roy Levine reports on the issues involved- 

A tighter guard for computer secrets! 


THE GOVERNMENTS decision in full before the end of next 
to consider legislation la pro- month but it could take a year 
tect the public against misue of to collect further evidence 
personal information stored on Although most computer users 
computers could lead to a have adopted some of the tech- 
general tightening up of com- niques developed in recent 
puter security"' in both the years to protect their equipment 
public and private sectors. and the information it stores, 
Although there are no puh- they may not have gone far 
lished cases of misuse of private enough tu ensure that personal 
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computer information, it is data is not misused, 
possible for complete data files The privacy issue is only one 
on individuals to he exchanged part of maintaining computer' 
hervreen various Ministries or security in any organisation, 
between private organisations, proper security of personal as 
It is- to allay this fear that the well as commercial information 
uoveromem has acted. embraces three areas. 

The idea of complete personal. .First, a user will want to 
data banks, however, has been ensure that hi* equipment and 
firmly rejected by Government data are available at ail times, 
aod there are also rules to avoid This involves protection of the 
unnecessary transfer of infor- computer room against possible 
mation between Departments, damage by fire or flood as well 

But the suspicion of a "Big as sabotage or interference by - . TwJr fnti*i*rit» computers add slow- down the riaffof auditors to cbnductgppt 

Brother ” authority still persists, disgruntled employees or out- Sir Ke nntth Younger., chairman ot the Government** Data growth of the industry/ - checks and deal with complain# 

follow ing publication of its aiders. Protection Committee. This is because it may. be ky thepubllc.- . • ■? 

While Paper on *■ Computers Alinu-u all . ompufer users necessary to - tighten up the The hody wot^d also pzveta: 

and Privacy in December the keep twin tapes of their according m IBM estimate*. by typing a password on the entire computer security system set up A system of appeals fbr 

Government appointed Sir important data which are kept Finally, any proper security terminal’s keyboard that gives in- order to implegient the statu- cft ses ‘where- users- were irtfused- 

Renncth Younger to chair in separate locations. system will ensure that inform*- access only to particular data, tory safeguards - ' ' licences. That task . wottid be 

a Data Protection Quo- The second aspect of security tion is kept confidential. This In addition, one can use cvpber Si KpnniwhJTn.ft.~r ,««< made rosier if each “-user 

mittee two months ago to is m ensure that the information includes not only personal in- codes to transmit a ad receive that wMi«T#h»U* appointed an. employee to be 

recommend what form any put on to computers is correct formation with which the Gov- information. ' • n - responsible for the oreanita- 

legislatinn should take Ult:- and that the system is working eminent is concerned, batin' One. important element ot SeriSt*- tion’s induct in keepixigTo the 

niately the intention, through properly. This involves a series organisation's normal business security in all three aspects is -uli J published: code of practice - “ 

legislation. ,s to publish a set of of procedures and checfc^uch data. proper nltetWB and verting of S-d ™ n T r? ^m i r Surprisingly, th U rS'l. 

.safeguards and establish a as monitoring hatch totals, most The main safeguard- against a computer staff.. A third of the wf, 3 t*2? ° widespread practice imda- recent 

permanent Data. Protection of which are identical to checks breach of confidentiality is to number of frauds involving com- -Jj 11 ot .. . ta ■ prote< ^ lon survevvby-flie -Nafiona] Cont¥ 

Authority to oversee computer used for a manual recording restrict access to computers, and puter. data in the' li-S. is per- j ' , •• **** . c0mmmi5e pu'ter : Centre. TepresentiiiE 

operations. system. In the early computer the information they store no petrated by • dishonest or " col?11I3enas - • • manufacturers and -Users found 

Sir Kenneth is no stranger days, many users dropped discs, to authorised staff. Thi< disgruntled employees, accord- The Government's White that half its sample 'of uiets did 
to the subject, having invest- checks used, for their manual is done by issuing official badges in? to IBM. Paper suggested two alternative' not- know who was responsible 

gated computer users tn the systems, thinking that the com- nr keys to staff, escorting visitors The degree to which organic- approaches: a body to investigate for security. • 

private, sector four years ago puter would not make errors, jo the computer room or disc a lions adopt security ' measures complaints from the- public ajtd It is this -type of looseness in, 

as chairman of the Gnv. But a computer ls only as good library, locking entry points and will depend on the value they pubUsfr its findings: or one com- computer security - that could 

emmenfs Committee on as the data it is fed with. Even recording entries . and exits, give to their equipment and binlng the complaints function well be tightened up by Gov= 

Privacy. Now his task is to-day errors and omissions Protection is also needed to data stored oii computer. One with power to register ail users eminent' action. But Whatever 
to refine the set of objectives made by an organisation's own ensure that data from terminals computer company has .valued apd issue licences once' ninimum standards are legislated, -it 

on privacy he produced after computer staff account for at outside the computer room is its data base at $i50m. (the safeguards -have been ini^e- seems certain that users will be 

his investigation. This commit- least half the number of lasses available only to authorised estimated cost of replacing its rneqted. Ifa user fails to get a given adequate time 'to adopt 

tee is expected to be appointed suffered by users in the U-S. people. This can he provided corporate information, plus loss licence, he may have to dose them. " - /. 


Flats and offices with hotel service “ ECUT,VE "** TH ^ 

A NEW type of accommodation for between £72,500 and charge is £12.000 which includes for whatever purpose they 1 # 1 Jlir / fl 1 1 V 

for globe-trotting businessmen £218.000. the cost of a daily maid service choose. Although hotels arc not “ - - . TV; 

is being offered by some hotels According to U-S. laws, the and all the normal hotel allowed to let space as offices. 1 , ri nmn.r 

in London anti New York, hotel can sell full ownerhsip of amenities.- there is nothing to. prevent a ”AVIP GAHRiClv - 

Instead of staying at a hotel or an apartment even though it In London, a recently com- tenant bringing in a desk and ' ‘ . - .. . . , . 

renting a flat, executives can may be on the top floor. This pleted block off Sloane Square, typewriter or filing cabinet. ** CEW yean before the out- ceeds jn n pta-potntlng offending 

rent or buy a flat in a hotel, brings tax advantages because DraycotT House, offers 11 apart- The Grosrenor House Hotel Rreak. of world ‘War Two, aHergens-vUnfortunately, hov*- 

Then they can have the advan- the investment can be written ments with two or three bed- offers flats in a. separate wing saen “*t* in France and the U S. ever. reshUa ^hOw i variety of. 

tage^of both-rprivacy for meet- off over a period, thus reducing rooms for between £200 and of its building for one week were mdependeptly attempting differgnOabrtances tfcatuiay 

incs and office work, as well as the owner's taxable earnings. £400 a week. Common services to six years. to hnd a synthetic substance that hostile. For example, a suffered 

the normal hotel entertaining This benefit is in addition to include telex, secretaries and Rents vary from £4,000 a year jould be or gmter effept-than from hayfever may -be hTP^t; 

and other services. mortgage interest, which can be translations Unlike New York, for a one-bedroom flQt to tne age-oid qumine xp tbe treat- sensitive to the p«dleiMi bf-i] 

Although it is possible in both set off against ^earnings in the accommodation is normally £30.000 a year for a six-bedroom °f malaria. common grasses arid shnfcft 

cities to rent flats that also have normal way. rented, for any period from one suite. Most of its 160 fiats have One group ' of 'drugs, the the asthmatic may _ be. -silt _ 

porter amf catering facilities. The rnnrersion of Essex week to several years. two bedrooms and the average phenothiarine derivation, to avoidable objects 

they do not generaliv provide Towers was completed about a Among London's top hotels, rent is £10.000 a year. It is seemed to be of interest. In the /eats and dogs) as 'weft-' pV up- 

full hptel amenities. ’ year ago and so far Marriott the Savoy sUrted a few months cheaper for a company to rent event, it proved useless for the avoidable aubstancee- soch -i* 

Marriott Corporation has has said nearly a third of the ago renting out rooms and one of these flats for visiting purpose, and the Americans lo*t house-dast kfid the not es dw^J- 

taken a lead in New York by apartments, mainly to com- suites, on one whole floor at executives than to accommodate interest Not so the French, who ling tberejp..': Thus, -pfOveptive 

converting ' nearly half of the panies that do not have their between £80 and £150 a week, them in' the hotel itself— pro- continued working throughout measures ■ aye not 

3.080 rooms at its Essex Towers own offices in New York. Tenants still get the full hotel rided flats are occupied for more the war. True the drugs were forward--* -V- : . f:?: 

Hotel into apartments that sell The annual maintenance service and can use the rooms than 105 days, hi each year. useless in malaria, but they- - w .n V 'l- 


of profits as a result of €te dis- 
location) and reckons there is a 
chance of theft or destruction 
once every 100 years: so it 
spends up to Si. 5m. a year in 
security measures. 

Techniques have been de- 
veloped to value information 
scored on computers; but these 
are arbitrary rather Thau scien- 
tific and are. sppmeil by moot 
users. Instead, most organis- 
ations spend what they consider 
a reasonable amount to ensure 
an adequate degree of security. ' 
. It is in this hazy area of cost 
effectiveness of security.' mea- 
sures that legislation j»ufd have 
its greatest Impact If the 
Government prescribes stringent 
standards of privacy -for data bn 
individuals, it cduid add con- 
siderahly to the costs of uriug 
computers arid slow down the 
growth of the industry/ 

This is because it may-, be 
neceskary to - taghten up the 
entire computer security system 
in order to implement the statu- 
tory safeguards.’ 

Sir Kenneth : Younger accepts 
that while there should not be 
any compromises in establishing 
adequate - safeguards, ” users 
should flot^be orerburdenedi The 
burden on users will depend nn 
what fo’rra of Data. Protection 
Authority /. hjs ‘ committee 
recommends 

The Government's . White 
Paper suggested two alternative' 
approaches: a body to investigate 
complaints from the -public apd 
publish its findings: or One com- 
bining the complaints function 
with power to register all users 
and issue licences once' minimum 
safeguards -have been Imple- 
mented. Ifa user fails to get a 
licence, he may have to dose 


down bis computer op«s rations. 

Most people in tot - private 
sector who=_. have - expressed 
views-’ un ithe subject in fatoui" 
of legislation prefer* ‘tbe ; second 
choice.' i^cogttiSrng ihat 'Baii& 
tions. axe necessary- to enforce 
proper safeguards. - ■... T - f;, j 

;■ .But-an 'independent lfcen£sg 
agency' mar not be welcomed: 
.by.the public sector, wbich has 
its owa rules of . transferability 1 
of data and. has. .made departs 
k fnental Fosters responsible to 
Parliament tor any breached 
It .r6ay ‘Se necessary for 
the r Government " to. .have' 
various grades /of- Ucepcfes 
for different usera. according 
what-' Private information 'ibejp 
store.' » may also be nece^ry 
for such a body to byre its «Wa’ 
staff of auditors to conduct sgty. 
checks and deal with complaints’' 
by the p«blic. : •*-. ‘ * 

The 2wdy wot4d also have to: 
set up a system , of appeals for 
cases whgre- users were itfiised 
licences. That -task , woirfd be 
made. /easier if eaph-.-nser 
appointed an- employee’ to.':bc 
responsible for ,the. organisa- 
tion's conduct in keeping ;to the 
published; code of practfce.- - ’ 
Surprisingly, this is riot^q 
widespread practice and afecCnt 
survey fey- the National Corny 
puter- Centre, representing 
manufacturers and -Users, found 
that half its sample of users did 
not know . who was responsible’ 
for security. • • v- • - * ' 

ft is this type of looseness ia, 
computer security.- that n?uld 
well be tightened up : by Gov= 
ernment action. Sqt whatever 
standards are legislated, - f f 
seems certain that users will b^ 
given - adequate ^ine to iuinpt 
them. -'v 
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verting ’ nearly half of the panies that do not have their between £80 and £150 a week, them in’ the hotel itself— pro- continued working throughout measures ■ aye' act stri&Ht- 
10 rooms at its Essex Towers own offices in New York. Tenants still get the full hotel tided flats are occupied for more the war. True the drugs were forward/ " : • f:?: 

el into apartments that sell The annual maintenance service and can use the rooms than 105 days, hi each year. useless in . malaria, but' they/'w .-i V L ^ * 

* -• i ■ • ... • The giri; wna suffers from a 


BUSINESS AND INVESTMENT OPPORTUNITIES ' -• ’ 



y 




Ts.aito05t'lim .ifijectimai brer many Weeks M: 


READERS A& RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS' 


showed unexpected chaxmtrteri- to? ample, brer many weeks at.* 

go, TO- Ch ^. ^^rnrtic pf.p.r- posalfli- In ; So r prfvo V ? jy ;M« ^ 


k either ■ Atnry urine am? PWMW JWV -iJUpiw.'.w w. jjiuvit, vqf* ubwuwhi — yan. 

ties and even more remarkable, disguised form? in co0k r culaxly for. the hayfever vjctiif- : 

the abihty. to cure many allergic De^usitisatftoi.^ ^ftm^efore, And. fdr the 4ucfar members ij 



HOVERCRAFT MANUFACTURER 


Based in a designated special development area .in Cumbria, with a product range 
of one, six and nine seat hovercraft of considerable export potential. - 

Existing facilities in glass reinforced plastic and light engineering provide a sound 
base for diversification. 

Business offered for safe by the receiver and manager of the company, inclusive 
of capital equipment, finished hovercraft, stock, work in progress, production • 
drawings and expertise. 

For further information contact the receiver and manager, N. W. Benson, F.C.A., 
at 40, Queen Anne Street, London, W.1 ., telex 65146, or telephone R. J. Mody 
at Millom (0657) 2233. 


$S5£„'«$c sr ^ 

. Thus, through a mixture of m the sw m ^se^ batter 
chance and intelligent qbsenv- pastQ*fi»;ror nix pastime*, 

UOD-— a combination thathas led F Ood aliergies -are, more lobg ras the^ spedfic ^Ugenff impbrtont anti-allei^ic drug& 
to a majority of . great medical 'cirit • to ohabat. .'Avoidance : of have heep identified, -a ieries'-of -the amti-hi$tamlnicst 

discovenes -r- the - greatest "" ■ 

advance . in' the treatment -of 
allergies came soon after the 
end of the" war.’.. Most of the 
milder allergic disorders can 
be treated by these drugs' either 
by taking 1 them by mouth, or 
applying the cream forms to the. 
skin nr both. 

With .very severe reactions 
adrenalin remains the ^ife-sar- 
ing drug of choice. “ For 


Have you got the right time? 


REGISTERED NURSING HOME ASSOCIATION 
reprtienbAg win hundred* of BUPA/PPP/WPA. ippwrt nur*in( tiomn. 
clinic* and haspicals <n Gt. Briuin rcgtit«rcd under die Nur*ms Home* Ac*. 
157j. an behitF of it* Kember*. 

INVITES COLLABORATIVE PROPOSALS FOR THE MEDIUM /LONG TERM 
FINANCING OF PROJECTED NEW UNITS AND THE REFINANCING 
OF EXISTING UNITS IN THE FAST-GROWING INDEPENDENT SECTOR 
No ome-wHSinf. he rare, mjjxinal loan proposition*. 

Letters only- rmtielly. to General Secretary. 

6. Peny-rem Rd.. ondon. S.W.5. 


BUSINESSMEN 
I AT HOME 

We can put j Tele^ >t you- dim. 
pouf for £2S Pa If you a:* on 
tht 'phan? then yo u tin lend/ 
retei»n Teler through ou- bureau. 

i 01-404 S011 . 01-405 4442 

British Monomarks (E,t. 1925 > 


LIMITED COMPANIES 

FORMED BY THE EXPERTS 
FOR £72 

READY MADE £20 
COMPANY SEARCHES £2 

EXPRESS CO REGISTRATION LTD.. 
30 C-ty Road, E.C.l. 

01-628 S-m/5/7361/193* 


1 1 A WEEK lor (C2 aM'e» or oAone me*- 1 
vage*. Cemtnneu rare* + tele* under €3 ; 
a week Mbms* M inner* International 
d2-d5 New Broad Sr . Lonqen EC2M ; 
tQY. 01-6ZB 0E98. Telex BS1 1TZS , • 
MACHINING CAPACITY available oo to [ 
2"!lt long. Maxtmum weight ID tons — r 
’JRJ Ltd Sleckoert. TO 061.480 1516 
NATIONWIDE DEBT BE CO VERY SCNVICS 
PTC Lid a>lgn<« Haute. London SW11 
ROR OI-767 1 366 'IS I.obsi 
IBM ELECTRIC TYPEWRITERS, fiden 
'ecoi'i<‘QntO anc< nuiranfcd nr KM 
Bum — up io TO Lease — Srear* 

'•w C2 30 Rent— from £10 oc r 

-’’-IMk p-ione Ve-ir* 01-64, 2 *65 

CXP. FREE-LANCE Prooerr* Nnotiata. 
ieety m bacir.na Ik doal.nfl Write Ken , 
f ??ag c nancia: T.me*. ID. Cannon 
Sr:^. EC*P 4BT. ; 


i Buy or Rent 
i Restored D/O's 
: for brilliant sales 
promotions at 
home or abroad. 

! Complete details 
i from Omnibus 
1 Promotions. 39 
MitchellSt.ECI 


Detpire tNr current rceenron in the 
world tanker market there are still 
SOUND INVESTMENT 
POSSIBILITIES 

in other types of ah. ppm; II /on 
are buying a ali.p. eld nubliifred 
British thippm; tompany oBuri e«. 
pcrienetd nrarujrmcnt. crmn( and 
marine teehn><jl teruiccs an a world 
w de bam. 

Write Bor E 7 J 72 , flmnzinl Tmn. 
10. Connon Street £C4P dgr 


HAVING PROBLEMS 
FORMING 
A COMPANY? 

A Ready- made, ready 
to trade , can be your 
answer* 

Contact : * 

Jordan & Sons Limilsd 
Jordan House 
47 Brunswick Pisco 
London N1 8E6. 

ToL 01-253 3030 

T«i«i z67oio Jordans O 


16% PER ANNUM 

Ineyrest ea>d on deposit accent. P»"d 
jfroij. No t*K dtdntwd. Mm imam 
deposit £ 1 00 M>ni ir.um period 1 2 
month*. Speaai rat* for £10.030 P»«. 

Full port «u Ion from: 

FIRST FA YELL FINANCE LTD.. 

112 BlreMieU Road East. 
Nenhvvptaa NN 3 2 MC. 

Tela phone U6u H.N 


CLUBS 


PRODUCTION 

CAPACITY 


MANAGING DIRECTORS 
PRODUCTION BOTTLE-NECK i 

Ara mppliera ol steel plate laSntaron* 
causin; * ProdiNt.On 5ott'e-n«k ’ 
li » contact — 

The Batch Production Fabrication 
Special in. 

Dartmouth Nnihdurlnt Co. Lid.. 

Tnniiy Road. W. Brom»i-b 
Tnephons K. guvweil, 0*1 553 05R7 : 

!#■ !wraj..iK action ] 


EVS. -.89 Reger] St ?M Oi57. A i* ear"* 

. or All. (or Menu 5 SorcraiUar floor 
Snows IO.AS. 12. as t.as_ and mum c* 

; Jonnnr Hamkcsmortii and Fileno-L 
f CELEBRITY FOR CELEBRATIONS 
It vou are ceiebratmp cr enserta.r.-ig is, 

- CELEBRITY and the BLUE ANGEL wel- 
come vou nun supero iced ana loe-i'm 
1 entertJl->me»»i Tel. 4B3 7B1S-USS 

THE GAS LIGHT, a Ouie o- t a-. St 
SWT Dae 01-734 'C7» a'tsr 8 am 1 
: 01-539 t4dS Cue a> <.c-<a3r % moir 

cetlaele estabi'inmei-ts for gua:;c* e"» r - 
tainmrnL Suoerh Caoarat sea*-* «(n 
20 mnul-i i-itimare danc.-e i: a 
Sdonisticatnfl TriJ Entertain *1J- *« luetl ■ 
e< '•<,>* among trip plusn Sj-rg^ng.i-gs 
of 3 ik Civtr«« nnjntppcts. One- 5 g 0— 
till thp earl* hour*. 

GARGOYLE. SB Dear Street Ltnag- vv • 
ST C | PTE ASE F LOORSMO W 
SEX UNLIMITED 
S*>nni mia^i-nr ant la-" 

; Moroar. Friday. Cigxc sati 437 • 


SOLAR ENERGY PRODUCTS 

Following exteiume mpoiue to earlier 
adrertcemenrs herein we should like 
to ii**- eaoblishcd companies and wtf 
stantial indWIduali the opportunity of 
exploring tilt U.X. /export potential of 
a range of solar energy products for 
heating. air eondinoning and 
refrigeration. 

That* product* will he shown at a 
Solar Rower Exhibition at 18 St. 
Jama's Street. S W.l {3rd Floor) 
from 10 a.m. to 8 p.m. dally. 22nd- 
23rd April. 

I* you are unible to attend please 
telephone or write CO Solar P ower 
Syiltma (Bradford) Ltd.. 263 Wh te- 
htil Road. Leeds 12. Tel. Leeds 
432258. 


ESTABLISHED POULTRY 

Men and tcokoo Meats BuSInw fee 
sale. Surroller TO Catering indoorv 
fi-^uptiout tip North. A ell ecuipoed 
Ireenoid tecton. inxaliso eaoacitr aiHf 
cC’.nin'.rUl om is ta»* -ctm to M6J- 
Ml with laeinties lor exoaniion. . For 
safe either *r whole or maMKltYl 
TT.noHrr tnirestmenr considered. 

(R CM men. KaaMe* A Co- 'Ret. *JX » 
147 Sonfarlr'ee Rd.. Bract ord SOI 2ND 
Te l eo tiuu e Bradford »S43 


BUSINESS AND 
INVESTMENT 
OPPORTUNITIES 

APPEAR EVERY 
TUESDAY AND THURSDAY 

Hale; £12 per" - 
Single Column Oniimerre 
.. Minimum 3 Centimetres 


dangerous asthmatic attacks, 
corticosteroids are used, as they 
are (in smaller doses) by 
asthmatics _ with frequent 
attacks, when their lives, are 
made eBjier by such dispensers 
jas Medihaler. which can be 
carried easily and used to pro- 
vide rapid relief. •- • 

Whether an individual suffers 
from occasional allergic skin 
disorders, due to certain foods 
or medicaments to which his 
body objects, * or from the 
streaming misery of hayfevef, or 
the frightening paroxysm of 
asthma, he evidently prefers 
prevention to . cure. This falls 
into two categories: discovering 
the causative agents If possible: 
and then trying to avoid them 
or. preferably, to be desensitised. 

-Skin-testing frequently sue. 


Hundreds of top British companies have 
proved FLEXTIME saves money 
How? it has; ■ 

, ' Reduced their staff turnover . , 

Reduced absentee^m 
Improved morale 

.>■ Improved their customer service. 

’ - Eliminated timekeeping problems 
. • Increased productivity 
' Reduced overtime 

Hundreds of top British 
companies have chosen 
HENGSTLER FLEXTIME 

Why? Becausa they; 

Lead the market in the U,K. and 






















3 litre Ford Granada GL 








ilui 







•’ rush-hour. 


; . Have^ndS^^ . 

good car, you’resddam cossdi^tifbemg part of the 


; - s .;. .. .fimay be atmosphere 

; sis^e, but from themomehtJ<feget intoa car Kke 
s-fv'-': ' ■ — ^fefttre Ford Granada GL,aM sitle back intoyour 

: 'V a - . - ■"* ••«?. ‘mm ' — i .1 ? 3 .1. . 1 > „ a : 1 .£ u 1 MmAiiolv 


■** • V* * , 


■p ^^c^ted from the traffic arou^d^u. 

i fJ0**S V-jfc^^ea.catch ^in^^pausing for ainomcfit 

i - ip rV" " ■ ; beforeyou start the engine white you accustom . 

S . " _ ' - vtjKts^totiiechangepfj^^^ere’sadBtinct ^ 


; # '■'■ ■■ r '. : 

:; Tne doottdmtgently, i£sa crime to slam them. 
^£ : v*;v; - ' The steenngwheel is boundiarral leather. The carpet 

. 1 : s floor, kruhsup the sills as welL 


- The seat cushions are indies deep and 
upholstered in soft Savannah doth. There’s 
a sunshine roof. And the pushbutton radio has 
speakers front and rear. The satisfaction you get 
from owning a car of this calibre is something 
you never quite getused to. 

When you do finally turn the key in the 
ignition you’re so well insulated from the engine 
that while you’re idling in traffic, you sometimes 
need to check the rev counter to make sure you 
haven’t stalled.The silence is partly due to the 
.inherent smoothness off three litre V6 and partly 
to the Granada’s design! During ^development 
every body panel was examined for its acoustic 
behaviour. Then we trimmed the car with yards 
of soundrdeadening material 


Move off and the performance is deceptive. 

If you’re not careful you reach sixty before you realise 
that you’re breaking the speed limit. Ten seconds is all 
it takes? And you’ll find you can trickle through town 
at low speeds in top gear and still accelerate dedsivdy 
when the occasion demands. Maximum speed 
is somewhat academic, well over i io mph, but at least 
that means that cruising at seventy really is cruising. 

With so much power at your beck and call, 
and with servo-assisted disc brakes^ all independent 
suspension and power steering as well, the absence 
of stress is complete. . 

Next time you’re passing a Ford Showroom 
why don’t you arrange a test run? Y ou may have to 
drive through the rush hour, but you won’t have to 
join in the rush. 



FORD GRANADA 



<~3r«Gr^ 


.-•••• -• 4 C. ....... . . • i. ‘<AX. 
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LABOUR NEWS 


[appointments 


The -Fiiiandal^ April; -2^.^ 1978; 


Meetings 
to-day over 
Liverpool 
dock strike 


Triumph plant go-slow dispute 
voting resumes to-morrow 


Teachers 
warn on 
cash cuts 




head 




, . 




~ ■ • ■' '-.'i -- L • •: ;< 

By Our Labour Staff Mr. Paul Nicholson is to becpke SQOB'D^ Pe hM ^ 

A - WARNING of increased chairman of VAUX BREWERR5S of the SocietT , stede r IflTOi J • ; • Leopard, and Mri A. 

. . r , , . ^ ... . industrial action was given after the annual meeting tp .-.••• a*v : • 'also .retire' ' from-th* .Bpfcrd ~ * 

about L-eylaod needs to establish, yesterday at the annual confer- August. He will succeed Mr; Mr. T.D. Hortu foy - ha s L jhfadd CariagS Solront^ hut - wain u 
. and consistently aebieve. Its pro- ence of the National Union of Douglas Nicholson, who Is retiring: SOUTHERN ' ' COUNTIES- CONT the -BosztI bf Garfess * Ckpei" : an 


BY PETER CARTWRIGHT. MIDLANDS CORRESPONDENT 


VOTING resumes to-morrow at not 


consulted 


■Mr. Brian Montgome 


British Leyland's Triumph plant temporary lay-offs. and consistently artiieve. its pro- Unce of the National Union of bougla* Nlehoisoii. who Is retiring .SOUTHERN' CMUNriES' CONr 

in Coventry on the one mternal The striker* are due to meet duct ion target of 22.000 cars a Teachers at Scarborough if the as chairman at the age of T3- but STRUCTION as Bssfetanfaiaiill^ng 

riicnnf a o4« 1 1 nicninf in U inn (Sim. rrwmnppraii rn Wa/iirin urnathdr m I ^ _ . .. :.jn A ■ J Um ■■■frf * «>; *•- * pj«-< 


7^00 dock workers at Liverpool £5Qrn. in lost production. 


unrest in the past few weeks settling an inter-union dispute at [and a former president, accused 


David Neat* has been Mr. G. H. GreegweR to tcT rirttre ygppfnt 


also is due to meet to-day to arising from an increase in oro- „ uninn ~ 

review the situation before a ductivity by the workforce. A UXT V nn ll c f Ar rtrnn^-Ai* STirartiSt tea 

™s» tfasrw l m *.zs a £xg*A'Li ABUX calls lor greater re?£ 

company disclosure srssa 

The shoregang men. respon- dustnal action, thus making •* - Morris The 

sible for mooring ships, claim necessary a secret ballot The By OUR LABOUR STAFF there will b< 

that port authorities refuse to result of the ballot will be known qualified teac 

replace two men who retired on Thursday. A CALL FOB more disclosure of carry out social audits" where the new 

recently. Industrial action in Apart from the Triumph dis- information and radical changes large-scale redundancies were in September 
support of the shoregang men pute. British Ley land car rro- in company law to make involved. ' , . Another ex 

also has been taken by other ducuon should return to normal Company law should also be m. gam Fist 

groups of workers at the port, to-morrow after the Easter ^urtriai democracy effective ehai? ged. saw APEX, so. that a Son^sancti 

including dock gate and tug men.] holidays following the settle- wa * made yesterday by the minimum profit Is established to u B eiinnorted 

Iment of the toolmakers' strikes 137.000-member Association of be retained for new . investment. of . ac tion ^ 


BY OUR LABOUR STAFF 


A CALL FOB more disclosure of carry out "social audits" where JJSsSta new^choo l U year P staris 


industrial action taken by the V .' fcZ.'n.w Mr w i TJuim^ will 'fl^lEBDCR -.AND" MASON haf 

union so far — which includes Two executives' of WARD ir*””?!;? 3 . ^T^^rSmted cbainnart of ihf 

supporting teachers who refuse WHITE GROUP subsidiaries Tutor*-} 1 ?*?*** jpxpienrm .(marketta^'vho^. Pf- the *newil 

to cover for colleagues when; been appointed directors oftheir - 

their absence is known in respective companies. Mr.- Leslie Mri Philip Bteipjieii rd,. ati mpngtsim a fty. titlnri- -National Fnnf 

advance — was only a “warning Dean joins the Board of Ward .date, .member 4fij5mltiJ -^^PlDistrfbtitrirs.' ^ 

shot across the hows." -said Mr. White Footwear Overseas rtnd Bernptt, „• Bir m i n g h a m . ; to g i - b ee n ; , r . 

Morris. The union fears that Mr. John Ronse becomes Sales elected ®, member of the -S^OClvr- ■ [v i ' j 

there will be at least 15,000 director of George Webb and Sons EXCHANGE.. • - ■ ■ ; has beep 

fNorthaiantonl." - - v ■■ ■ :> i;- ^ installed" r'-ns - president of the 


PROJECT 


• Mr. L. 'j.i-Re*mm and 2*r, T .B.' WpTOR AGENTC r ASSOdATTON 
I,, y » nr’irRVT Evans: have heen , ".. : rappbhrted , ''Tttr a second term.- Mr. Nqnnan Ji 
Se ra “f .wriS^^B^ ;5«lck ^ become; deputy, presil 


necessary. 


Warning 


lSIdGS tft© U*Ai' BDu DvCrSCHS- - .1 DC . " ■ : ^ '• jt V Wig mtfa ptifTffw Hirorfm 

"“e nartners are Mr. G. A. Rooler, / ' Mr. ■]. Ai- Morgan 

u. n D TUTi n H • frnm - Kim rH- nPWrT.T.TiMC' 


If tbe strike continues, then! 


Ole Mersey Docks and Harhour| Rubery Owen in Dari as ton, panics authority be set up. to visory Boards with 50 per cent. intr nennle redund^: ^ Y 
Board has given a warning that Staffordshire. The drivers, who control mergers, takeovers, and trade union membership for all npLontM vot-ori tn f«nnr nf 

the nnrt mulri ho olneori hv ni>Tt rn. Mini, Mftmnnnv f-iriAnolimHnn snH onmnnnlda wifi* wmau C/Vl 1 _ _.D. _ 


HJiU; aM OK general_ manager 


the port rould be closed by next deliver sub-frames for Minis company rationalisation, and companies with more than 500 Mtahlifhine a ninmivn to C. E. HEATH GROUP has made of . EFFLUENT- DISPOSAL,' a Denver Equipment Division Mr 

week end with the majority of and lorries, claim that they Sud which would have the power to employees. ” B , oefll “JhoritiM to the foUowlng appointments: a E. subsidiary of Leigh In tereMs.^ : Vr teshie; was prevloualy manamiw 

the dock labour force laid off. malnuto a force of nen^nenr Heath (Marine). Mr. W. Colliiis a r a :;- v '< “ 'dHeetor oTStockdale Engineer . „ 

Pi.te haVfed?o?suh^\n?J loss AMnl AM i A kn ^ 

o f r e.. r ^ . international talks on jobs an r w 

£v^^JS?^r-U^ BY ROY ROG8R5, LABOUR CORRESPONDENT . ‘ ' 23“;; ' V ! H 

pool to Rotterdam because of SlTlKeS 6HC1 Rr«wnlee assistant di rectors f rom . - . TTV - [ ■; Miss Sheila. / ^ Wong Ourngi t i 

I}| ? dispute. The liners owners BRITISH union leaders will play adoption of a 35-hour week TUC representatives, will also be - . Mav T: C. E. Henth Urouhart (Life m - J. - :- formerly •• -a- direotor of SiateSJ 1 

said yesterday that about 300 a major role in two international throughout the community. The very much involved in tbe World By Our. Labour Staff . and Pensions). Mr. K. L. Boyce an KOQ rfl; |j||CTC Walker Properties, has joined thrfS ; 

passengers cither would be conferences in the coming Transport workers’ leader Employment- Conference -to be MORE than 7.000 workers who assistant director. • - -ff 'London office of 'FULIER PE1SETO I 

brought back by other routes months which will highlight launched his proposals at tbe staged in Geneva In June’ by the have been on strike for two * „ IT vifienB ;. she - will be primanljM | 

oral lowed to sta yon board until growing unease over high Scottish TUC earlier this week. International Labour Office weeks at construction sites in KnDowlne the anoolntmeht ■' 111 TUP:' l-t- * Hki: •• Property .. . Investment I 

iho liner reached Southampton, i unemployment levels. Mr. Jones's aim is to nmbat- There they will wrestle with the tk® North East of England are Mr Collins to. P, J. Huehea '• nT f 'ffW'..' • : .-*a4*nicc . 'Uj 

hi' LMer this week m London the unemployment in the EEC by problems posed -by the t7mi (5 likely to. return to work today, becomes chief accountant, C. E. ■ ^ Mr. P. J. J. Rich' and^Mr. G, -' - - -'1] 

Liverpool lo-morrow wouia oe European Trades Union Con- way of union agreement to per- cent.) -unemployed in the The strike was over a demar- Heath and Co. (Insurance- Russell have been appohued' ayv -S/**. Hartopp. will bq»i 

taken |o bouthampton to jom federation, comprising most of press for a staged reduction industrialised nations.' the .300m. cation ' dispute at • a small Broking). • .directors of ALCAN. AIXMESHiM /etirina _.ftom the Board of FIRTTTJ 

ine sn| P- the main EEC unions, will con- from 40 to 35 hours — with (35 per' cent.) unemployed in -engineering company where. 130 * :..(U-K-). Mr. Rich iVregton^l Ylce^/BHOWN T0015 at the end ' 

Yesterday strikers offered to sider a call from Mr. Jack Jones, equivalent reductions -in over- th'e developing countries 'and tbe -workers were' dismissed for re- .Following the appointment 'qf- president In charge oif the Atlantic: “vf;: nwnvi alter. 45 .years Wittfn 
lift their ban temporarily to general secretary of the Trans- time — over the next few yeirs fact that according to ILO cal- j fusing' to end an Unofficial Mr W J ' Redgewell ' as ' chief B ®B ion ' of Alcan”- Alumihfum W .■>/■.■■■■> v-.-. r-- 

allow two iron ore ships to dock port and General Workers Union through normal collective bar- dilations, some' lJWOm. new strike. Further talks are to be executive of POLYCELL division. Limited. Canada.. Mr. RpsstTTis 1 ' : , v 7 m 

r.n that steelworkers at Sbotton and chairman of the TUC Inter- gaining procedures. jobs- have to be created by the I held this week, after the return changes in the divisions organise- directw: ,pf ■' . Alcan ; to.V'J^crtm:'-HoTtQn_ has; -beer| J! 

North Wales would not suffer. national Committee, for the Government, employer ami year 2,000. . ‘ tto work.-- Lion have been made. They con- (UJL). . ' C •; . ' - appointed . . deputy • : ■ 1 manag;^4— a 

““ “ ™“ “ 1 .. . . ; , Isist of Rlr. .E. B. Uuleborst .to- * . -" director Of WHXJAMS LEA A-NTme? 

divisional ' commercial . director; - ;Mr. D. le^ ^ B. Jqaes, ar. present; & Lw ®Mbe r of-lhe. WSUiam* | 

- . - ' *.' Mr.G. Cole as Euronean develop-' a deputy secretary Ip the Depart*' ^ Ba • 1 - 

1 (Advertisement) — director; and Mr. F. T. ment or Industiy,’ hds',;]beep ; . • | : 

denendlng on the outcome of the over a year ago in March in the - -, Grttfin. divisional personnel _direc- appointed . a deputy secretary in ®-.v Kernitfi.'has been apf [ 

, JTT:. _ - « wanh nf Tntw, Mm* mi) »n " ' tor. Mr. G. F. M. Forsyth has the ’ CABINET • OFFICE; .-'(n Pblhled Lo tfie Board of CGRNEit' 

W^SJ r OfO IAI TTWiT A ¥ an ^ wage Sncrea8e . a ^ appointed managing director accession to Mr. J. ^Hamilton AND BARBOJY- is deputy. chah^ 

I IK IvS .1 IpM mmm * M N SStMAs ^ BDS, ji . ,■ . Uf 98 pw cent, fulfilling the Of Polycell Products and he on the latter’s, appolplmdat eg »*2: 1 MritCemick .was,. pteviouslS 3 

Ai'iMJ 1 kJ vV/Af UV 1 ' IV/ Vl\Jl iT&Ij Secondly, there is a fear that Govemmairis pledge to keep it also become a member of thepermanent SeCTetary r DepartniBiif a director, oT-the.:rompjny-fo?| [4 

I" delay in Diet proceedings on the within lOper cent in that month. - divisional -Board: previously.. 'he of Education arid Sri^rft.f rnryt Seveo year? ih-the 1960s anim| 

. . fiscal 1976 budget bUl may An unexpected sharp fall of - was Polycell Products sales ^ dirge- Jun e L ..J , .. fqr , lw ^ °f|l 

- retard stimulation of business prices of vegetables was chiefly - * • I' , ; ’• SaSutiiie 

from the fisca] side and have respomrfble for this. Rise of the “ . Mr . m. a. KiUea. ™m a gmg^f r - R( S®J lo ” f and' VfetnSsffi 

adverse effects on various . index for the entire nation also ■, director., of. Lyons Soft Drinks^ *.■ ... 1%; 

• (vnnnmic activities is helieved to have slowed to a . until the reeroUDine of ton Mr. - 
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Secondly, there is a fear that Government's pledge to keep it 
delay in Diet proceedings on the within lOper cent in that month., 
fiscal 1976 budget bill may An unexpected sharp fall of 
retard stimulation of business prices of vegetables was chiefly 
from the fisca] side and have responsible for this. Rise of the 
adverse effects on various index for the entire nation also 


Economy is rapidly taking 
on brightness as exports 
surge and output moves up 


economic activities. 


is believed to have slowed to a 


w * be dangerous when these fac 

At the beginning of the third spring after the start of the slump, ISSrSaSiw tors are i considered, 

the Japanese economy is rapidly growing in brightness. The first Wholesale prices edge up 

reason forthls is a favorable prospect of demand recovery led by a Althniwh ctpok rwvmW A Wholesale prices rose in 


As the third factor to worry, single digit in March, 
there is development on tbe /titer April, however, as rises 
price front, with a variety 1 , of of prices and rates under the 
prices and rates under Gmwmtient contrbl-.'and fere 
Government's ■ control adjustments of various services 
scheduled to be raised .in the are scheduled, there seems to 
new fiscal year. be some possibility of a rough 

Unqualified optimism about ' going in the price scene, 
the future of the economy could Farther monetary relaxation 


Mr; .- Stanley ;:Raw*nn, . form* 


Corporate finance is rapidly 
growing easy, according to the 
Short-range Economic Survey 


♦he Japanese economy is rapidly growing In brightness. The first Wholesale prices edge up Short-range Economic Survey 

reason forthls is a favorable prospect of demand recovery led by a AiiK^h p-o^ipd a Wholesale prices rose in of Key Corporations by the 

rapid increase of exports. The second reason Is the revival of up- 0 f 32 per cent in a con- *"^ , ™ ar y 0.7 per cent from the Bank of Japan, 
trend of production and the third one is the recovery of corporate tj nuoua s i umD leadine in- P 1 ™ 1- raon ^ '**■ 8 continuous- . The cash-deposit -ratio (all 
income. dicators. like the amoimt of factional but steady uptrend industries, seasonally ad- 

The trend of recovery may not necessarily be a forthright one contracts sealed and export that started in July, last year, justed), which hit the lowest 

due to such factors of concern as the outcome of the labor's spring letters of credit received have ^ a resu * t * yoar-to-year point at the end of September, 

offensive for wage increase and the circumstances of the Diet's akeadv come ahead of the year- uicrease ** “Conimg broader, 1974, reached 1.00 at the end of 

deliberation on the fiscal 1976 budget bill, but It seems safe Jo earlier level indicating that with . rate ,n February J ast December, recovering 
assume thaf fhe trend of economy Is basically a steady recovery recovery is in&minent coming to 3.7 per cent the level (hat prevailed in tbe 

from the recession. By market, recovery of Since the beginning of the; early stoge of the latest round of 

* shipment to industrial areas wholesale prices have- tgbt inoney.Jat.- the end of. 

Rise of production rate, with the sole exception of was remarkable as indicated by l ^- l ^ "•" S ew ^‘ r JSL ' 

Mining and manufacturing exports which recorded a a 17 per cent gain in that to the 


production m January rose by a significant gain of 5.2 per cent. U.S. and a 25 per cent increase - 

seasonally adjusted 2.0 per cent for example, private capita] to West Europe. With tiSf 

over the preceding month, investment had decreased for economies of the U.S., West fhaf have h^n ihei^Lsh flow 

following a 0.8 per cent gain in eight quarters in a row and Germany and France heading 

December, 1975 ' private housing investment, for for expansion. Japan may well «*"»**£,*»- inWnsifi<d 

Shipments in January, on tbe two quarters. Furthermore, expect a steady rise of its ex- C ? m P^ ll r° n ' ■ - almost every s^tor ofindustoy. 

other hand, slipped 1.4 per cent, private inventory investment ports to industrial countries in # Key tors for Uus nse are As for fund demands for the 

ssas sS.'Sri saz s z manas - —■ sms 

inventory 'ratio ^ UierateSteSSSUiiJ Bottoming rt coommpUoo _ products) andsoaring oversea, ' accnmotation of 

finished goods at 140 9 (1970- consumption expenditure and Tbe second encouraging sign quotations (of non-ferrous stocks, production cutback and 

fKffed almost equal fiscal sjSnding^Sed from the for the economy is ftat personal =■ 

to the lent of the preceding third quarter rates. consumption a beginnnig to farm and forestry , n « 

month, despite a 0.2 per cent Such deceleration of demands show signs of bottoming -out products ■. - . generall) calm mg 

drop of inventories. The index was responsible for stagnant after a long stagnation. On the there any sharp nsem demands 

thus stood far above the peak of production during the fourth basis of the Bank of Japan note ^ at ^} see jT s n "^ 8 *f r > „ (hf>r 

itu> nrpvimic r*»«»ssion lat its 7 ouartpr Rut after last issues and department store 1 1 although production cutback . Fund supply, on the other 

^SSS^vmT^ December the trend o sales, personal consumption is to be phased out. price in- hand, is proceeding relatively 

ta U. mniil^Lnd ™anuf,c- demand, i. sh„wi n gsom= ha, apparen.lytnrn«i npnard crea^ ondng » revival of ample a, i, indica^d by a 

f urine nrnduction forecast chances raisine a hone of a since December in nominal actual demands are in store: gradual rise of the level of 

turmg production forecart rai«^a hope a ^ since November and 2 » markets of primary ; money supply compared with a 

imnttaneouaV with %he SSSiJta^Sd " 3fter adjustment to price in- product^ar. eapected to 

production trend in January housing to the first quarter of <* eases - tend to be strong along Mb the Baiik of ^pan on corn- 

showed lhal nrnduction in 1976 The upturn should be at- economic recovery of mduslnal mercial banks lendings under 

Febnwv ai^ March would rise tributed to psychological effect countries. the soiled window guidance 

0 4 per cent and 0.8 per cent *"8”* exports a f slowdown of the price rise in Consumer prices, on the other will be set at a level that will 

respectively over the First of all. exports that recent months because im- hand - are also showing some leave some leeway in the second 

preceding mlxilh. Given the recorded a shBrp increase provement of income is not yet acceleration of increase this quarter. . 

recent trend of demands, there during the 1975 fourth quarter appreciable. >' ear ; Major . reasons are the In addition, seasonal net 

..... 6 .■ - ■ snannQ of Dncps nf vegetables irfichnr«>fnpnt hv the Treasury 


investment had decreased for economies of the U.S., West aaa u ™** 0 « TLJZtuFJZSZ 

eight quarters in a row and Germany and France beading JPPlwnces that h ? v '* 

private housing investment, for for expansion, Japan may well «3epress«i <2ne to intensified -to mr ^. n ® 


sales competition. 

Key factors for this rise are 


almost every sector of industry. 
As for fund demands for the 


economic recovery of industrial mercial banks' lendings under 
countries. the so-called window guidance 

Consumer prices, on the other will be set at a level that will 
hand, are also showing some leave some leeway in the second 
acceleration of increase this quarter, 
year. Major reasons are the ' In addition, seasonal net 


] Isa gooddiance that tiieex- are "continuing to gain Thirdly, private housing .disbursement by the Treasury 

i pected increase of production momentum. FoUo wing a sharp investment can also be ex- of 

will be attained. 8.5 per cent increase, seasonal- pected to take to recovery tobacco and railroad fares. As a and. M^y- CorgMering th^e 

After a continuous slowdown ly adjusted, in December, during the first quarter. lh * consumer price ^l^ors. 

of quarterly gains since the customs-clearance exports Owing to an additional public mdex for toeentire nation ^ 

second quarter of last year— 4.0 surged by 5.8 per cent over the fund for housing made available f^ ram 7. st0 ®J 9 4 P^ c “^ - effected to_ 

per cent, 2.9 per cent and 0.3 per prior month In January and 2.9 last autumn, housing starts in _J ,| 8 he T lhan lhe vear-earher ^momit or ^vernment bond 

cent— .production now seems to per cent m February, exceeding the fourth quarter of 1975 in- le Y*[' • ' l"’ • . ' .JJSSfK- Wl ^ 4,6 accelerale<;1 

have taken to an accelerating the year-earlier level for the creased 25.3 per cent over a Hdwever. the index s advance generally. . 

expansion. first lime since last April. year before. Housing loans by 

Statistics at export letters of private banking institutions are 
; Low fonnh quarter growth credit received, a leading in- also running 30 per cent ahead 
According to lhe bulletin of dicator of the trend oF exports, of the year-earlier level, 

the national income statistics also points to strongness in the In addition to increasing 

published recently, growth of future. On a seasonally adjusted strength in these three areas of 
; gross national expenditure in basis, they increased for demand, a solid uptrend is in 
the fourth quarter of 1975 turned eight months in a row since last store in fiscal spending, 
out to be low— 2.0 per cent August, with the level in All taken, even allowing for a 

nominal and 0.4 per cent real February staying 22 per cent progress of inventory 
(both seasonally adjusted), ahead of a year ago. liquidation and stagnation of 

over the prior quarter. Real Exports in January on a business capital spending for 
growth rate thus visibly customs-clearance basis were some more time, the real 
shrank since tbe second marked by sharp rises of growth rate of the economy in 
quarter of 1975—1.1 per cent, 0.9 consumer durables, such as the first quarter is expected to 
- per cent and 0.4 per cent, television sets (up 81 per cent exceed the performance of the 
Particularly, growth of over a year ago), radios (up 51 fourth quarter of 1975. 
domestic final demand per cent) and automobiles (up Problems, rather, appear to 
slackened sharply during tbe 53 per cent). Another group of be lying after the start of the 

j same period— i.i per cent. 0.7 commodities .recording strong new fiscal year on April 1. ; A .- t - . . t -i; . r' 7" — 

• per cent and minus 0.3 per cent, increases were those related First of ail. personal con- > on««. .‘7.’.-'' ' v y: r, * lve • 

During the fourth quarter, with industrial plants, such as sumption which at long last is r -.Cl t-Jl'i,'.'' .JV . r. SoBMiiinp -* , 

! every demand items fared motors (up 32 per cent Cheating showing signs of hittii®-the \ ~ *•'*■ 

’ poorly in terms of real growth and refrigerating equipment bottom could slacken again ; ■ . v* ,■«. -t- 
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member of the.Lyons group. . . -7^. • .J™ 081 . ■ Advisory- Board for the.. Govern! f* 

* ' - . - r : " ihlebtT £20m: Scheme.of Assist-L 

Mr. Crabam White, finance Mr- Mdiard Davts. ._irehe)-al am® to thv Qotfifn^ Indusrry. -| 

director, has* .been appointed manager of . the Thames -YVaete'- fc . 

managing director or PARAGON Group, has' been appointed . to. Peter Fattorini a membfrl M -. ' 
PLASTICS, : a member of ..the a member of the PAPER AND Vtto W SSriitatt im $ 
building products division. Pegier PAPER PRODUCTS INDUSTRY EMPIRE STORES fBRADFORDlT^ ’ 
Hattersley Group He also GAINING BOARD. , ; 

have responsibility for Heatons • . . ... Board as marketing director. • Pl-‘ 

PltI5tiC5. ■ . - S' 

* • Mr. Alfred . Levy .hag . been ' . | l;' 

Mr Cvrfi Harmer rhairrnnn appointed' maixaginc director of ^Wr. Mlclrael. Morris, a deputra ‘ 

H. *IL SOLVENTS.. Mr.Jehn Jv^nal ^nager of BARCLAYS I 

auctioneers, is retiring al Fter 58 Leonard,- managing director of the BAgs-.?'*® aPPpintert 

years’ sendee but wllUomtaiw'V ? areBl ™ncero,.Cari^ pipelmd: for thettin.: 

president and Consultant tor tow. Leonard, -. has' .Deed; » .made banks property division. 1^ - 

years. .managing director and-. -yfce-- " 

* . chairman of that company ‘andr * -"MeL'g F. Driscoll will enter hitofe-dj! 

Mr, K. J. McKfflon. atter 30 ret l res as managinr (Hrector -of partnership tolth’ WEDD .. 'AND “zi, 

years as director of the Carj£3S Solvents»j3ut retains; his OVEN (jobbers) from May.L |9 : % - 
WATER-TUBE BOILERMAKERS' • Y. .. . VI - ‘ - . rti0 ^ 

ASSOCIATION, has retired., The - ' - - ■ : '■ • ’• :' -■ - - - • • • - .• 5U« • 

administration of the Association^ r ~ •-• . • ,i - ; . v. ; • r; em.* ; 

and Jts commercial activities Is - ft 

now the responsibility of Mr. W. biar' 

J. Wordmghann, secretary. Tech- || ■ i 

nical and research wOi continue H ]LT| i- 

to be handled by Mr. L D. F. , ■ ■ I HV/ml R BB& c 

McCarroJi, technical 

W. Hanlon, deputy chairman and Sf - 

executive e IvAji 

Chapman, continues as the 7 ' 

Association’s chairman until June 

of- this, year when he will ; be Kli- v 

succeeded bv Mr. A J. Tavlor, a A ■ill MV VAYf I 1 1 M 

director of Babcock and Wilcox. MV V MM 111 aM |Vlr. 

Mr. John Haywood ha* been 

^“de.S.en, 01 fT’IS ban Air’s new'^ecial PwfonnanCe’ M 

Jumbo to Nbw York flies Kghet " W 

™“? n “fi.tt P uEThh Way abpv^iiiJin^y Jumbos.-:- ■0 

Photochemicals' three sister Way above TOUSh Weather. ‘ 

companies in France. Germany • J 

. E?»Sn5m&ic. SUSSTuSSS . - Tto m^yourfl^t> much more ; M| 

cal director and succeeds Mr. Bert COnTXOrtaDlG. - 

Oadc who has left the company. ■ ■ r _- .. 

Mr. Ben Ryman is now ilk. sales De^nning May 1st ypu can-ity tne . 

taSSHS «nS* S^SvS? ^oyd, 747SP from London to lNIew York Monday,, 

• * Thursday and Saturday. -J. C 

On the completion of his term a J r -t ir V i. 1 o • ^ ri- t _ i . ■! 

of office as chairman of aber- And trpm June l^,a buhdayrlight. .. ^ 

COM INVESTMENTS, Mr. Murray jj v i-- rZ7^ ' : - .. H|^ 

McLean has resigned from the ISanciWl- HHii 

private interests. Mr. David Lurie I You depart at 1 4. 15, arid arrive at . | 

SLrSS aW.ToS^ 1 6.45.FeeIihg like you’ve Hardly left the" ■ 

managing director, has become fiTOUni v " { 

deputy chairman - and rtiief ^ +"'■'*%' ■■ ‘il ' > .'H{ 

. Your travel agent will give you more - < 

n. F. Hochstndrer and Mr. C. C . c • .. • . ■ %> " ■! f 

wotbenpoon, an non-executhe nuotmanon, or maKe reservations . : . 

directors, have also resigned to ' 

permit the promotion to the ■ ■HPf 

. Board of the managing directors . 

of mzjor subsidiaries. Mr. G. F. - m 'Mmm HH 

Buckley. 31r. W. J. Seddon and • '^H- 1 

SS? THE WORUJSESSTESt GROWING AIRUME. H 

place. 

Utber members of the Board 1— — ' . ■■ ■ • . •' 

arc Mr. £L Flckscr (Flekser Steel ' ' ■ : . ■ ' ■ ~ — 

Holdings), Mr. F. J. Metier (L. and ' 

F. Meitec), Miss R. J. Nell ^ I .. . . .... - - 

(investment manacer) and Mr. D. ' : . - ' . -, c . 

van B. Ord iMacnay and Rho- * llflHA'' AmM« stocks d.ousdud? of types and 'W 

Abercom). ; ■Bll Kt sixes.of electrical wire and cable for 1 

Mr. McLean will also relinquish 
. his position as deputy chairman 
of Primrose Industrial Holdings 

find his directorships of Newcastle- - , 

Platberg Colliery. ' -- f^aM tnHat r nhtl . ; . no matter what.t&eelzB— atno.exlra | / 

* . V j 'k.'pchajge: Oil today— yourordar is... . j fir / 

Mr. J. Delaine and Mr. H- HaH •' " • 1/ 

have been appointed directors v ^ M / 

of INDUSTRIAL .POLLUTION ; - -M X 

ABATEMENT. Mr. Delaine has s 

been responsible tor engineerin'* W - ' ■ iixii: . - V / 

«nd Mr. Hill tor process! ^ V M/ 

chemistry and public health fl ' ‘‘■’S?ctrii-.ai\VirtrfcG!fW^f>pi.*ri'«'b'5is--\Vcirlilwjde , ‘ ' ‘ - '-'H r / 

engineering.. . - ':. ! .• -,r r \ , Umd-OBice apd Export: London- . ' B8 / 
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been appointed chairman of !■ • ?4 lFOCK. : EMfiRUhNV."Y JsWMBERiOl-c:!'- J £.stenwbu- H}',i • ■ •‘ r Jgf • 
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Jumbo to INfewYOTk flies highet ~ 
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Way above rough weather. ' • : ; 

. That means your flight’s much more 
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Beginning May 1st you can-fly the 


Thursday and Saturday- V • . i. : C ^ i ■ 
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is added. .; '■ 
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HANDLING 


I 

0 


m 


EflITEB BY ARTHUR BEHHETT AND TED SGBOETERS 


System for 

faster 

assembly 


BANKING 


• ELECTRONICS 


CLAIMED 


improve 


Back-up -for the potersMier hared on advanced twge-erate 
consist* of a. - transport and integrated circuit chip UC&- 
uorafe system tor tfte *afcelve$ nology providing, improved 
and Him. ail of 3i^»ntoht reUability and the eosrawiy ten 
*wtiri*l* and deeJgnt&fiw&SKf extended, to twtr : jwr*;, tW 
movement by hand. l&gn ao t iri c guarraoiee period for aU models., 
nKjairemcntfi .are- *a£d.'t&;*5i!Kf* - BanL 21 'Market 7 Ftict, 
been studied carefsUy at&vmrj WoMaaham, Bert* 3EUH1 tAJ, 
stage and the ttalteiwJfcnB^n (0734 TK158). 

OY— offers a consultancy service 
pro- to evaluate customer*? needs. - • _... 


Watch over 10m. accounts Nationa | in 

BANK "OF Amcrii.-.i ha? com- j-o tb-ii «h»?n tin inipiir;. or tran*. if the account being sought is V dl. 

ploted initial let-tins on its Sffcu. aru«n - a different part not on that segment uf the data 


libniAW tv imjnm* p*w — ■». — 

dnedvitf and reduce demands on ft i» m«r*eted- !ti G» VXL irj \>l llAWPf 

floor space for assembly Llnk-Hampson, 5 Bone lijS 43 ULvA 1L/ JA/W vl 
operations in the electronic* and NOwbury. Berks. (W3& 44796). 


Mata) 5- *. 

_ra * 


,s w 


distributive processing system m at the data base conic? in. it base, ifte message is transferred OII/QtyI 
meet a rofjui roniom of having c.m »*■ h.indicd automatically. to the appropriate segment of ClVValU 
current in format ion nq isw? Tn - liu^o'^. 1 •'Xtonds between tin* the whole system. But the tra.ii- 

than 10ni. accounts aew.v-ivl' - hand's >'■■» •'Av ivitties — nnu :n muniratinn.* lines and the data APPROVAL under FSW00 has 
around ihn rtort. from uu-iv San Fi:irc:.-'»' arul unv in Lu> oa-c seeiuents arc planned :n gone to ■ National's Scottish 
than 1.000 Imnchus. Any Mi- -—a* veil ;•« iwlweL-n such a way that at least 55 per D iant at Gwmuk* nnv under- 

This approach became Incv.:- a>..rus in individual cmiip. com. of all inquiries will ho L.„ 
aWe; according t»» a wniur tnstx.i Jl;- d:cae :=> stems an* handled hy the module which ? , BiemilV* expansion DOln 

system.'- consultant, when a intended t:j support inquiries first receives them. m plant ana m personnel, 

feasibility study three years aco end data capture on current and j USll as banj^arp unil5 are This followed a programme 


similar light engineering indus- 
tries, an integrated handling 
system ha* been developed in 
Finland. 

Called the Trescomp system it 
uses a modular range of bins, 
trolleys and stands tn feed a 
paternoster assembly station at 
which the operator can select 


• COMPUTERS 


for small 
NCR unit 


duded lb 
vaoced dat 
facilities 
Authority'; 
off res tu 


."bowed :i “Jingii; integrated larso- drr 
«cale data base system would not ira 
Im .able . to hundte ihat kind »« thv 
load with rhe reliability tne hum: die 
had to have. fra 

Instead of depending on a 
single large ruuiputur v.ith .in | 
pvireniely expensive* haci:-un. , 


iWiXrri trolleys and stands to Teed a |. j TC irif^CS- MAXIM CM JJWW. ■< -^W SL'S? 

1 W dill paternoster assembly station at L* capacity of NCR's 8205 have been • ' fp 

' , which the operator can select - ’■ "if doubled. TT* memory can he in- 1' . d * 

PPROtAL under £59000 has components from up to 90 rtr\ lA/apf . ; / W ' created irt /nerementt of IBK to ... e rr -. 

me to National's Scottish bins. without effort and kLU YV Cal ' 128K. The raastmum due ”JJ a 

ant at Greenock, now under- without moving his seat. Apart : / - j* capacity can be increased Jn-4.9 j‘ 

ling intensive expansion both from **nns floor space, the RACAL'S itmovalive ; Megabyte. «t«P» ahiiity t 0 

in ulant and in npisonnel system allows p-ortuction (a Uinera iii the "W* aenei mwdo- Wtc* ' ' •.•••'. Tenniaate 

. • p be planned so that each operator be marketed throughout fitttfcs. In addition to increasiisg the 

This followed a_ prograipae carries out a much larger pro- under the - brand name ofitfj* number of visual display nnns 


terminals. 


k‘ U j« [ ,v, ' rn n * R, 1 - aI l? niunicaiions links. All incoming 
hr.nd.eL by a mam- t ommunications lines. for 


C r*n C r* * n ' P^^ton of the total assembly. Fcnril Cofp. 
uf Defence Two sizes of paternoster wort A it nr/v( , IP 


’ that can be used with the S2QQ 
• from four to seven the speed of A 
‘ the NCR T9frl0L vdu may he in- Ary 


di'pnsit accounts, ‘-lnsp tn 4iii. ijupjicaigd i 0 protect against any o{ in y est ™nnt and a in- portion of The total asscmblv. Fcnril Cofp. - ' -V-ri- ^ with the KW 

ipinhiieiion" musl U- Wd «■> machine failure, so are the com- JJJ2JP b * ^htxs of Defence T < 0 sizesof p a ; Pr n0STer wort AU Drad ucts will he y r^- { »- Bt L!° ^. veg . ^ > P eed of A 

t:>- Idns. acenunts n.<*rni Jst. and niU nicai ions links. All incoming °fl’ e l a ls- on similar principles, with a huiii for the American ^ ^ /\CO 

i!r<- hr.nd.eL b> a mam- communications lines. for The company i-, involved in chain drive to presept shelves wh « full aanoort facflitiaf^tod 5L 1^,' 

.raiiu-nared ^ 1 | lt . en procLtsin, sample, feed into both message BS M00 approved exercises. This of plastic bins before the ser vie* w ni br^nrovided ^ 0U8C W ®ii» 11 M p 1 

h, u-ipbin-d hM(l ]„.,. us™ whichever js k the system which Joys down operstor. Each tray has a total SS dWWon JSS""”?. S , n s IOr J 

In it*, turn, the batch system f reP . the minimum assured quality caoaeity of six litres, in any com- Ih = ~ M Ana k.,- * 

!'a>wa a r««r.> nf the updated ■ Although only a partial victory for integrated circuits. . binarfoo or nne-litre, twoUtrt fornU Dd engineers will ntew n^ r truflfc^i^tiwininal PROPRi 

d:<t.i hase tn ihc distributive for th«* mini-based distributed The ultimate goal is to bring or three-litre bins, and rests on L^i in«mirtion at Baal's «r«Sin^5 0 nf accour.Uni 

curb uorains so ih^t procvssmq concept, it is never- the total quality assurance into a firm base while the operator Kin B S - ^ ££££ {SSSSf? 

inquiries jrd tranwetrons com- i he less a major advance and one line with other Defence and selects components from them. p r« - p** «iih ika tfwi on offer X 

in? in that da> are nw'ched which will undoubtedly be International specificauons. The wDrktahle and bins are lit The 99 series eonsistsjiigiaiir^ ' t « mSrtv hvriul.4 

aynnti current information. studied very closelj b.v every National Semiconductor is at by a shielded Ilaht. and the table of three universal count^t^mws Up to m terminal .matrix w * ith a 


fraiiii-itaycd baten processing ..xampiu, feed into both message BS MOO approved exercises. This of plastic bins before the spr ei^ 

be explained handlers, using whichever is » the system which Jays down operator. Each tray has a total Tech d 

In i:> turn, the Itaieh system free. the minimum assured quality caoaeity of six litres, in any com- fh = » 


creased to 2400 baud for in- * 
house operation while it can be a ■* 
connected to the. 8200 via Post TpiT* j 
Office telephone hnec and Ivl i 


pxtreniei: expensive Udci.-ii.i. , ia!lM j S ;| n ,rij .if the updated ■ Although only a partial victory for in 

ihis distributive system ‘-■nii.-s h2S{? , n ,j, e ( !istnbutive for th«.* mini-based distributed The 

a -u hd i vi sum of Hie anMiic^ii-... L .- jr .i morning so that processing concept, it is never- the it 

data bases and disiri iUicq P »o- i nf(U j rlLiV tranwetians com- iheless a major advance and one line 

ce ^ 5 ’ n - l! ' . „ inr in ihal da> are ma'ched which will undoubtedly be lctert 

The small "?ncral -\ul ii.uri in a ^. linK , curri?n t information. studied very closelj b.v every Nat 

cnminurn. an- linked ihi nii- h bank—vch as those in Britain- »• O 

, E p:S J^LIJSSP — ^ 


E^cl Jmn 717; of S-iseh as tbcS in Britain— 19^ ^GSSUStES ’Bedford is adjustable from hoi^nul to and four f^quei^y oetmk AU ^nte^ean enabling * i 

E p:S which ha, a large number of MK40 SLF (0234, 211262. a 15 deg. slope. instruments in the orferm ^Umts «jM» ffian i 


^landarri rm«munic:*linn« inter- tJCl* sy,-«in i« maae uj> «i ... , . nuiniw-r 

faces s'tfinlifvin-* the transfer of « P-«te of , xA-Ib/440 message- v.nicb na" a largo number o. 
1“™“™ * *; hawUi-q pr«™nn- which .» 

and- end user,. Brvnnd that, .-11 linked m a p;ur nf file manage- 1110 «m«ral processing lacmties. 
parts nf each system are dupli- ment iransaction processors. More on the equipment and 
rated to protect the bank against The latter access the data base the svstem used from General 
failure anywhi-rr. sem»«*ni for which they are Automation a.t Victories Road. 

Each segmented svstem van r*’ e ponsili!f. which reside on four Burpn.ss Hill. Sussex RH15 9LW 
cninmumcate with all the others spindles* of d L m: storage space. 1 44*16 43421). 


• COMMUNICATIONS 

Exchangeable pushbutton phone 


(I EC Telecommunications has a n-call facility are provided and The digit store and dial pulse 
new push-button dialling tele* it ear. he wall-roounled using an generator which makes the Key- 
phone. Kc, phone S9 is self- adaptor fe»- phone S9 self-contained is a 

contained, requires no special A i, aUPrv is" not re mu red in single MOSlarge-scale integrated 
pvelunge equipment or tonver- the telephone because the elec- f , " SI 1 cinmit incorporated in the 
sion, and :s Miilahli* as a direct n-onic cirVuits in the kev unit ! C *J’ un ^J. 10 P 1 " 0 *^ 3,5 the dialling 
replacement for existing rotary ;irP n lt -, ver ed direct! v from iho information and send loop- 
dial telephones on all types of p . £e j, an ., c power suiipls. Relav Awwmect signals at the slower 
telephone exchange, the company out n U t switches have heen s P e ™ rei * uire ? b >‘ convenuonal 
declares. replaced by all-transistor JJJ* 1 * 1 "' R £ n 5 q l| 1 n Rr ,C " t ‘ 

Bell volume rontml and PBX circuitry. b 


CONTRACTS AND TENDERS 


ANNOUNCEMENT OF COMPETITIVE 
BIDDING 


PETROLEO BRASILEIRO S.A.— 
PETROBRAS 

As a continuatinn uf the Announcement dated 
lfith of February. 'l«7iy, renarding Ihc pre- 
liminary selection uf companies wishing to 
enter into' contracb" ft'r petroleum exploration 
and oilfield development services in Braril. 
PETROBRAS .announces hereby that those com- 


buttan key unit an be fitted, 
very easily, into an existing 
-ot ary dial telephone since Key- 
pbane S3 is based on ihe t'.EG 
746 telephone and uses many 
components common to other 
telephones in tbe GEC range. 

Over half of tbe estimated Total ship's radio 
1RD.OOO push-button telephones comm mu cations systems are 
now in use in the UJv. have been „ 7T “ 
supplied by GEC. The multi- offered by the new Redifon 
frequency Key phone S7 and the equipment shown here, 

DC rt i 5E pha nS e service integrated with a synthesiser 
?h" a „ P ^. transmitter ^,e tut. centre. 

Key phone 84 has recently been from a single- point. Besides 
introduced by the Post Office for the main receiver, reserve 
general purpose use on both transmitter and receiver, there 
public and private exchanges: are a range of watch and 
Keyphone 89 is currently being dlstress ^telephone 

both'ln - 

the U.K. and overseas. Modularity is advanced so that 

GEC Telecommunications is at maintenance is ^simple and 



-wa rehouse to produce packing nia , 
lists. machine. 

Alternatively, with hitch pnnt Vary.ns 
loads, some of the load pan be recucr-t-; a 


diverted in terminal printers. eon be •.*&' 
NCR. 260 Marylehone Road, a- decois 
London XWJ SLY fOl -723 7070.1 M'hed.2lO a . 

: — - "xperdJt'ji 


Small unit 
continues 
to sell 


ha Tidied. 

CMC So 
Bnd'nrd F 
1U1-6SA 82.' 


ICL 

TCL's 2903 small hnxineas com- 2F3.T 
putcr is far fram.ihe end of. ns &*■ ^r - 
tether and an order -for nine - 

such systems, valued at- approxi- nOf'L 
matcly. £500,000 baa been placed LfCXv-F 
by the Severn Trent Water 
Authority. BY AGUE 

Each will have a 2903 with Secret jr> 
20 K words of store. S.fini. and Inte 
characters of disc, storage, a ICL ha» a- 
card reader and remote corn- neJas. :o 
municntionB'coapJer'with direct GIN'O-F 
data entry stations and speed nf package • 
line printer' according in the Also mc-'u 
divisional .load. - • are two u 

The eight will -be installed this Uata^ki: 
year at locations throughout the which mca 


BY AGUE 


COMPONENTS 


TT) ^4.1 ~ pneumatic convenng, fnodituffs 

Kationalised -? j- 


blowers 


can be transported w tie f air Authority’s area. The first win a 
■ — — lubricant 


supplied 


go in this month at the Author- standard. 


JJ*. pU mn u'ui'U* ■! "ic .misuaiu . 

js^^sss?-»ss^fas. gj.sss'r” - .**** jrs^s: 

S5L_J* . J’SJSSt, The •* dCCMtaB I» hllf.ia litr- U* 


psnies which have been selected. , »d wh.ch have ; n? M SSS^iSffrm 

received a written communication thereof, are ' (0203452152.1 support service worldwide, 

requested tn submit their bids to PETROLEO ■ - - - - -- 1 ■■ - 7-'" " Lm ~ -■ — ■ ■ 

BRASILEIRO S.A.. PETROBRAS F.dificio Secle. r^flMTOtACTC AMI> TnUTUTDC 
Avenida Repiiblica do Chile, andar. ?a!a LUN I KAL I 3 AND ■ ENDER5 

^»an. Rio cfe .larieirii. Kstedo Ho Pin Janeiro, ^ ^ — ■ 


also be - conveyed. Holmes D, ;t; k Tlu n f(> h „_ 

NOW COMPLETED by Peabody blowers are installed for thp f J?-Ld a^Sued «a?itin^ Q L f ^ur-cctK • 

Holmes Is a scheme 10 rauona- pneumatic discharge i»r vehicles I?It, liSS, .S'^SrtS) iwn ln 

lise the company’s range of posi- carying powdered and granular f , , nn -niachiaes^ 

tire displacement air blowers maierialfL aSESS 1 ?? 

(Roots type). The blowers are also used i to f k Y* ■ ■*“?. 13 , 

Started in 1973. the scheme provide aeration in activated — a- 1. ' . 

has involved tbe investment* of sludge sewage treatment, while KfUlnT Hr HI 

lim. tn new plant and equipment, in water purification they are PlllWll ill 


mnuiar ei2at eomputcr ana terminal jw sen 
*■ - maiiufacturerB. Tbe speeifirafion machine'.. 

fr»'u rt&e Vater Aufhority in- Pataskil 


particularly NC machine tools, used to supply air for the back 
r A further Ifm. has been alltr cleaning of filters; m fact, for 


Brasil, until o p.m.. the Inth nf July. 1R76. 

2. Only such bids which arc received within the time 
limit specified above .shall he examined by 
PETROBRAS. Bidders shall be I hereafter in- 
formed of the subsequent proceeding to be 
observed. 

• 3. The submit fal of hids hereunder docs not and 
shall not creaie any rights whatsover in favour 
of fhc bidders, it being understood that 
PETROBRAS shall always be entirely free to, at 
its sole discretion, reject any nr aU bids received, 
or invite whichever other enmpanies it may 
choose in order to contract with the same for the 
"execution of the services referred to in this 
Announcement. 


Republic of tbe Philippines 

NATIONAL POWER CORPORATION 
Manila 

INVITATION FOR BIDS 


cated for the next two years for any application where a targe 
new and replacement machinery, volume nf air at low pressure is 
Completion of the scheme means required, 
that the company now has the Peabody- Holmes is at Turn- 
capacity to double its present bridge. Huddersfield. HD1 6RB 
production rate. (W84 22222). 

Because design improvements} ' 


SHORT OF W 

A Barracuda Airdonte gives Storage S 
want it anywhere in the world in next b . 
Write or ring for a brochure:- 
Cherweit Valley Shoe Limited, Barracu 
Twyfond, Banbury, Oxfordshire, OX17 3 
Telephone: King* Sutton (039 574) 441 



Description 


1974 Ten Stand roll forming line by ■; 
' Hunrer-Douslas. Virtually unused 
Capacity 200 mm x 2 mm M S. 
strip complete with automatic 
■ cut-to-Iength equipment. : 

- Z Stand Rolling Mil! for j 

flattening wire and rolling 
narrow strip. Complete with I 
* edging rolls and recoiler., ! 

Reconditioned Modern Used j 

Rolling Mills, wire, rod and tube 
drawing plant— roll forming J 
machines — tiffing — ffacteninc « 
and cut-to-lcngch lines— cold . • , 
saws — presses— guillotines, etc. 

1970 Herdieckerhoff 100 KW . | 

double vacuum annealing plant 

- ‘ —useful charge area 625 mrn 

dia x 2000 mm loading hei"ht— i 
output 6000 lb per 24 hours. 1 

1971 Automated 25ft Drcwbcnch 
with pushpointer by Wellman — ; 
effective pull 10 tons at 

100 f p m and 20 tons at 
50 f p m. Virtually unused 

1974 Fully Automated Cold Saw 1 

with batch control for cuttinc 
non-ferrous bar. Max. capacity 
5" round and square. 

1971 Fully Automatic High 
Precision Circular Saw with 
batch control. Max. capacity 
60 mm bar-7G mm profiles and 
tube 

1972 Double Twist Hi»h Speed ! 

Fine wire Bunching Machines 

by Cortinovis. 

CAT D9G 66A 2267 
March 1973 560D hours. New 
track groups fitted 9's blade 
and tilt cylinder. Single shank 
Kelley ripper. 

KOMATSU D35SA 1408 

September 1974. 3500 hours. 

Track 50 ’h. Straight blade and ! 
tilt. Single shank Kelley ripper. 
BROTT X4 62 

Hydraulic face shovel. 3, cu. yd. 
rock bucket. Cat D333 TC ' 

Engine. 

1974 Unused Skinpacking Machine. 

- German make (Hilligaland) film 

sheet size. 600 x 1000 mm. max. '■ 
board size 560 x 960 mm. , 

Full automatic operation. For , 
further details contact I 

Black and Decker NV, 

Prins Hendrikkade 8 - ! 

Rotterdam. Holland. 


Price 

Telephone 

P.O.A. 

021-556 0904 
Telex 3 36414 

P.G.A. 

021-556 0904 
Telex 336414 

P.O.A. 1 

021-556 0904 
Telex 336414 

P.OA.' 

021-556 0904 
Telex 336414 

P.O.A. 

021-556 0904 
Telex 336414 

P.O.A. 

021-556 0904 
Telex 336414 

P.O.A. 

021-556 0904 
Telex 336414 

P.O.A. 

021-556 0904. 
Telex 336414 

£77,500 

FA.S. 

0902-31227 
Telex 
Stokcy 338490 

£70, GOO 
F.AJ.j 

• i 

0902-31227 
Telex 
Stokey 338490 

£24,500 

0902-31227 
Telex 
Stokey 33W90 


SEALED BIDS in quadruplicate, plainly marked “BID 
FOR FURNISHING AND DELIVERING POWER CONDUCTOR 
GROUND WIRE, INSULATORS, LINE HARDWARE, AP- 
PURTENANCES AND ACCESSORIES FOR THE 88 KV 
TRANSMISSION LINES. UNDER THE 0TH POWER LOAN. 
LUZON ELECTRIFICATION PROJECT. LUZON, PHILIP- 
PINES." 1 will be received at the office of tbe National Power 
Corporation. 1BI Bonifacio Drive, Port Area. Manila. Pbi lip- 
pines, until 10:00 o'clock A.M. on 7 July 1976, and then publicly 
opened. f 

Plans and Specifications including four 14) copies of tbe 
Ridding Form and four (4) copies of the CONFIDENTIAL 
STATEMENT FOR DETERMINING THE BIDDER'S RE- 
SPONSIBILITY, form. are available for issue at the -office of 
the National Power Corporation to prospective bidders who 
have complied with the requirements set forth by the ?lational 
Power Corporation. A prospective bidder may be issued plans 
and specifications upon application and payment of TWENTY- 
FIVE PESOS (P25.00). . :* 

For the information and guidance of those concerned, tbe 
National Power Corporation proposes to utilize a portion of 
'the proceeds of the credli and/Dr loan from the International 
Development Association flDA) and the International Bank 
for Reconstruction and Development (IBRD), respectively, for 
payment of- foreign currency cost under tbe contract for which 
the bidding will be held. Participation will thus be limited 
to contractors From the Philippines, member countries of IBRD, 
and Switzerland. 

Address all communication to “The General Manager, 
National Power Corporation, 161 Bonifacio Drive, Fort Area, 
Manila. Philippines." 

C. D. DEL ROSARIO. 

General Manager 


have enabled the new blowers to 
operate at higher speeds.- each 
has a much wider operating 
range. This has made possible 
a considerable reduction in the* 
□umber of machines ffrom 66 to 
26) needed to cover the volume 
and pressure range. Jt has also 
been possible to introduce a 
higber degree .of interchange- 
ability of both machines and 
spare parts. 

The range comprises machines 
with nine gear diameters and 
varying impeller lengths, but 
with only two basic configura- 
tions. The smaller size machines, 
0 — 4, can be installed Tor either 
vertical or horizontal air flow, 
while the larger machines, 6—8, 
are for vertical air flow, only. 
Don the large sizes, a blower 
protection device can be fitted 
which shuts down the machine 
if ‘ the internal clearance is 
reduced to ‘a dangerous level 
(abut off at 0.002 in.l. 

■ Design basis for the main bear- 
ings is 52.000 hours — about 14 
years, operating ten hours a day. 
seven days 'a week. 

These blowers are used for a 
wide variety of applications.. For 


When it comes to pund 
we give vou the war. 


Republic of the Philippines 
NATIONAL POWER CORPORATION 
Manila 



INVITATION FOR BIDS 


010/123141 
Telex 25793 
Hands NL 


. SEALED BIDS in quadruplicate, plainly marked “BID 
FOR FURNISHING AND DELIVERING SUBSTATION EQUIP- 
MENT FOR LUZON ELECTRIFICATION PROJECT. LUZON, 
PHILIPPINES UNDER 6TH (IBRD) POWER LOAN." wtil be 
received at the office of the National Power Corporation. 181 
Bonifacio Drive, Port Area. Manila. Philippines, until’ ID'OO 
o'clock A.M. on 14 July 1976, and then publicly opened. 

Plans and Specifications in three (3) volumes, including 
four |4) copies of the Bidding Form and four f4> copies of 
the CONFIDENTIAL STATEMENT FOR DETERMINING THE . 
BIDDER'S RESPONSIBILITY form, are aarilable for issue at 
the office of the National Power Corporation to prospective 
bidders who have complied with the requirement* set Forth 
by the National Power Corporation. A prospective Didder may 
be issued plans and specification upon application and payment 
of ONE HUNDRED PESOS (PI0Q.Q0). 

For the Information and guidance of those concerned, the 
National Power Corporation proposes to utilize a portion of 
the proceeds of the credit and/or Joan from the International 
-Development Association (IDA) and the International Bank 
for Reconstruction and Development (IBRD), respectively, for 
payment of foreign currency cost under the contract for wWch 
the bidding. wll be held. Participation . will thus be limited 
rn contractors from the Phtiippnefi. member countries Of IBRD, 
and Switzerland. 

Address all communication to “The General Manager. 
National Power Gijrporation. 161 Bonifacio Drive. Port Area, 

. Manila, Philippines." 

. C. D. DEL ROSARIO. 

General Manager 


The key 
to increased 
productivity 


* 

•_W « 
■■w 4 



rriMi 


.Make your products more . 
competitive. BE Group 
companies' cost-cutting, 
labour-saving equipment is 
designed to increase pro- 
ductivity in virtually every 
Britisfi industry. Send 
today for The Guide Mm l 
to the BE Group’. mgk 


The I £6 Group 

ThclhiMi&xfneca 

GROUP HEAD OFFICE 
Bifurcated Engineering Ltd, 
P.0. Box 2/MandeviHe Road, 
Aylesbury Bucks, HP21 SAB. 

Tel: Aylesbury (0286) 59H‘ 


Six times a week we leave London : VVfeVe often asked aboi ' “ 
for Kuwait. And on this flight, we take matters. From who to conta 
more businessmen than any other. airline, from finance to local conditi 
It’s no secret wfiy. We’re exceptionally the best place to take a dien 

punctual. • To make your trip more 

V\fe leave nothing to chance. In fact, you can wind down by watc 
we insist on our Boeings being ready and - flight movie. Or just relax to 
waiting the night before. . ofyour personal 6 track ster 

'Another attraction is that we’re i: . .. ...Sq, if you’re going to Kl ' 
based.fn the heart of the Arab business ' Gulf or anywhere mtheMldc 

world. Wfe know the area and the people with us. The airline that realis \ 
in it probably better than : any one else- - businessman’s time ismoney. 


Aiae plus ftttMwv Itt. 
jtylMbuty Automation Ltd. 
AylasburyTumed Part*. 

ThtBlf unaud & Tubular Rivst Co. Ltd. 

Btod'ErlutflKl. 

Cltwdon fiivtuand Toots Ltd 
D too Packaging Engines* Ltd. 

GTN Printed CtreurK Utf. . 

J*w* Hayv»ood b Co. LML 
Rice Machm* & Tool Co. Ud. 
VVdiahoBckLtd. 


KUWAIT AIRl 

At the heart of the Arab busint s 
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£ 1 .4m. Leeds 
housing 


tioaal tolerances including 
scrapers and graders on land 

levelling projects, pipelayers and 
road surfacing machines. The 
laser equipment itself is made in 
the U.S. and Badger adds its own 
misalignment display. 

■ In conjunction with Marples 
Ridgway. Badger introduced 
lasers into the Middle East for 
land levelling projects, no'tably 
those connected with flood 
irrigation. About £100.000 of the 
equipment has been sold in the 


i. contracts for. Tarmac £lim: worth of jobs for. 

mational lias won or the whole. building, phis a two- is by using tapered packing VA/ 1 I T C H 1 PT 
illing flfim. Tor way dedicated telephone system pieces between rings. T T ilvwiliWl 

e United Arab ; For many ym the only -ENGINEERING Services building, under construction 

_ ® . material used for this purpose n ^ , n f inhn v "wntshier Guernsey Airport at a cost us xiuuiau . ^ , 

the awards is for 2^ has timl,er i which in the Dwision o John K _ __ r £64i2 5 o for Gamble and Blair and ‘Catholic diocese of Northainpton A 1fArnQtU7A 

mof a 46 kioLroad ***? ground .flonc- -co m mand, con- case of lined tunnels has proved ^ as acquired mechanical eleetn- i ead work in to build a church hall adjoining -/A-L LCXilct LI V C 


A HOUSING contrsct worth 
£1.4m. has been awarded to the 
Fairclough Group by Leeds City 
Council. 

It covers the building of 185 
dwellings on Long Causeway in 

Adel. Work by the Sir Lindsay - 

Parkinson <North Eaati Building are * in the ,ast 18 months. , 
..Division of the Group is about to The new company is called 
.start and is due for completion Badger Systems (Electronics) 
in autumn 1977. and is at 106. Micklegate, York 

In Suffolk Fairclough ’s Fram ^ 0I *0904 302251. 

Gerrard (East Anglia) Building 
Division has been awarded a 
contract by the Roman 


The dynamic Group 
. in the 

building business... 


TERRAPIN 


Terrapin international Ltd., Bond Aw„ 
Bletchtey. Milton Keynes, MK1 11 J. 
Tel; Milton Keynes 10908) 74971. 



at 

Of £40,000 


St. Dunstan's Lane, London. 


The two-lane dual .1 adequate. However,, in thtT case cal and plumbing work worth 

wiH run in as. ' There 'are ilae^lnterfaces with of unlined tunnels the tendency over £l-5m. E.C.4. for Sir Robert Me Alpine 

ion from the city the heating, ventilating and air of timber to rot and collapse has’. Among tbie contracts is a com- and Sobs. 

A1 Dhaid, follow- conditioning equipment Tor the led to large-scale leakages Into munity development project at Farther afield, in Portsmouth. 

of fans .and related the adjacent ground. R n dd Street Greenwich;- London. 


St. Pan eras Church. Cox Lane in 
the centre of Ipswich. 


Fun and 
games in 
Denmark 


:1 alignment of the shutdown; 


“■ . • ~ • ■ • * | a — ~ auuu kjucct, u/*.cuir4w<i Wiltshier is undertaking ^ the T T T - 

^qOgnnentto deter -me spread of M and H Tunnel -rigid for W. E. Caller valued at electrical installation at the new Q,rCtlQlISC 


Housing the 
hospital 
staff . 


and is scheduled for completion 
in June next year. 


21-month contract °Ji sparks- ln addition polyurethane is light in weight £190,000 and work .at a new poS t office 

is junctions wth operated door locks and made in sections to form the development of 281 houses at tion (£142590) while at 5L 

planned roads- has 0311 mnnel shape. The sections are Wbarndiffe Gardens. London. Margaret's Grove, Plumstead, ■ in * _r. 

1 by the U.A.E. rem _ n l?^ d £ or easy to transport and instal, and N.W;8, fi?r John La lug Construe- South East London, mechanical Tjf 01CCL 

italic "Works. Cop- -Voses. ..'Lifts can oe can be obtained in any thickness tion valued at £142.500. services costing £111,950 are to JT- 

ei» are Joiuy and return to the ground fiowr for nr shape. . Other jobs include the beating, be 

firemen a use. The company is based. at Thup- ventilating and 

of Sharj ah has The control console contains croft, Sheffield S66 9JG. installations at the new technical JobnLaing Construction, 

si. contract with *n annunciator lamp linked with 
ny out the second audible signals which indicate 
n drainage scheme location and nature- of the- inci- 
of Sharjah. The dent, and the necessary audio 
tins sewerage line amplifiers, microphones;- . tele- 
oe work will link phones and test circuits- Auto- 
first stage of the matic switch over to batteries 
i was begun by occurs if the mains friL . More 
4. Under that con- from ,154 (Stays -Did Road, 
pany -laid 36 kilo- London, W-C.1 (01-278 3152). 
e and built pump- 
id treatment works, 
otal is made up' by 
£lm. projects: the 
•n nine months , of 
meter water supply. 

: at Sharjah from 
it Bidaat 28 kilo- 
for .tie Ruler of 
construction of a 
•fage and dredging 
reek period at the 

; for. Arab Heavy JOHN LAXTvG Construction has 
id. the extension of just started work on a £3-3m. 
jman power station contract to build 269^ fiats and 
!tioB of ancillary - bedsitters at .Filbert Street, 
sub contractors to Leicester, for the Trent RegiQnal 
iiddeley ' Power Health Authority. The -housing 
which is due for completion by 
July 1978 is sear the hoBpitars 
£6m. ward and treatment : build- 
ing which Lalng is doe to com- 
plete next spring. ■ ' T 
.The homes will range from 
+4- T r bedsitters to family flats yrith 

LLV three bedrooms. Leicester archi- =„ *%, a Klr<ftrl . 

J ■ *tects Pick Everard Keay and ** 

Iding Group, of Glm san have designed the build- High StreeTof winchester, 
s won a contract ings in a cruciform shape, with a beside the mediaeval 
£2m. from Leeds multiple of projecting walls, pro- TVestgate. The architects, 
for the construe- riding all rooms with views. D. W. InsaB and Associates, 
ouses aqd flats. Construction will be of inritu were commissioned by the 

>e built in Hunslet reinforced concrete frame with County Council to develop the 
n South. Leeds. The aluminium flume windows and site by providing one block 
i elude one, two and local red brick claddin g- Internal of offices. At their suggestion 
»m types and all J!* 11 ® ' to* cxrity^ wffl be ^ was decided to retain the 

• e gas-fired central Thermalite msulatitm blocks.. three centre buildings and 

to integrate them with the 

ids, main sewers 
ng are included in 


award 



to timber A LEISURE park or complex 

A CELLULAR vinyl cladding t°“ A “ e . rica ’ s pi^ey- 

suitable for use a S an alternative structed S D™ark? ** ^ COn " 

to Umber in the construction T . , K- , . _ _ 

* industry,. r 6 with » wfifSJf M 
in garden fencing and decorative ^ stories . Hotels, theattes. 
wall cladding has been developed shops and restaurants are 
installed at S2 old people’s FIRST stage of a warehouse by Foster Plastics (Rainford), a planned for the 48-acre site at 

ati^iditioninK dwelling for the^main coutractor development at South Road. Hail- m ^mher of the Foster-Rainford Herning. Jutland. 

shame (Sussex) for Trafalgar Group. The £&6to. contract for this 

House Developments is to be The product is maufactured by unusual job has gone to Turriff, 
carried out by Jno. Croad. It will * Pasties extrusion teriinique Back in the UJC, Turriff has 
cost £650 000 from a. mgh impact FVC com- been given a somewhat earthier 

^ . pound. When extruded the com- task— construction of a refuse 

There arc to be 12 warehouse pound emerges as a wood-tike pulveriser on the Inverboyndie 
units plus hardstan dings. Parking material with a density of about industrial estate at scot- 

areas and footpaths and 520 .5 to -6g per cubic centimetre, land. It will handle 160 tone of 

metres of 7.3 metres wide access but unlifce wood it is impervious JSuse perdav and 1 nroride a 

camageway. to moirture insect attack or any pulverised product for high 

Work is due to start shortly form °* rat - density filling applications. 


Company for .s&a 
levelling 
by laser 


Light and weather Tesistant- 
pigmints are injected at the 
compound mixing stage to pre- 
vent degradation through ex- 
posure. 

cladding, which is to be 

‘ under the brand name T 3 

Tufcel is produced in continuous JLOi XjLO Cl 


r Wharf job 


lengths to a width of 115mm 
giving an effective cover of the 
lOOrazn: maximum thickness at 


Howard Alattiyah joint 
... , . venture operating in Qatar has 

been awarded a contract for the 
Lengths can be cut to desJgn and construction of a 170 

eimcmTAisv k . . mLnT£n'S™>vn. “nailed o? DoS^ort^SIt ’SLl 

“? w.1d*d-yrtU.«.t spurnn*. SoS “ ( r P ;m d’SS 

by Badger Systems Group of Tufcel claddinv is available in m _ ... 

Yorit to look otter development wOitt or a simulated cedar re S5rorf’ coSSit.“3Sf^ 

460 mm, diameter 


•and production of the company’s colour which can be embossed to ported on _ 

rotating beam laser systems, give a. wood-like appearance, f ubular steel piles, 12 5*metrea 

S DPfiSBi vd a V - 1 _ •!« I A _ au 


and will host about 


radio control equipment and neither painting nor a preserva- j on _ 

tive treatment is necessary. It Mennnn 
electronic leisure device*. is l0 be mar keTed through £680 ’ 000 - . 

The laser system is mainly Foster-Rainford International, * The contract is being carried 
intended for the control of civil Foster House.' Hitchin Street, out for the Ministry of Public 
engineering machines which Biggleswade. Beds. (Biggleswade Works Engineering Services 
have to work to precise posi- 314343.) Department. State of Qatar. 


m! rise 


to 

problems 


n 


i * 

t* m 


*V 





new building as a whole, 
the new extension running the 
complete length of the site at 
rear and wrapping around : 
the ends of the terrace so as 
to form a “pavilion” at each 
end of the block. And so 
the retained buildings were 
sympathetically restored, a 

- . • . . . modern shop' front removed 

A RECENT and substituted by an arched 

bolted segmented tunnel driving 

uses rigid polymethane packing 1%?' 

pieces to overcome problems **** pavement by steps and . 

" ring system for the associated with traditional timber wrougnt-Iron railings. The 
high rise buildings packing. . . . . , . ™2_ fa<anff 16 VT w 

* now available in Rigid polyueethane. precision buiWtngs was repeated m the 
_*■ im ADT Security moulded to predetermined con- new end features in whfeh 

1 V »^ouId be of interest tours and thicknesses is rot-proof the pilasters between windows 
« > ing such buildings, and more durable than timber. continue the general verticality 
« U*\ ; t the "customary. Segmental tunnels are con- of the older work. The 
T • ,? f nrs, alarms and structed section by section. This mansard roofs are sheathed 

ration equipment technique sometimes demands lead. The structural design 
ludes a number of packing pieces between each was the responsibility or 
s and control chan- section in order to effect g g TJetx and Partners, 
accuracy of drive. In the case of 

one signal public tunnels driven -on a cinve the . 

included for most frequent method of main- «***“ 
endangered areas, taining .the drive to correct radius Tap ley and Ed worthy 

' werc-flie quantify surveyors 
tfnd ihe : building was erected 
by-Ak- Ji Dunning and Sons. 

RAN. BROCKMAN 

Insurance 
available 

INSURANCE- at the same rates 
as for ‘traditional houses is now 
avmlalfle for timber frame 
houses; built by members of 
JATCA -fthe Joinery and Timber 
Cmistruction Association). 

A scheme has been established 
following a stndy by JATCA and 
the advice of its insurance con- 
sultants, Stewart Wrightson 
(CZS). .. Cover is to be arranged 
under the standard Lloyds com- 
prebeosive form. Additional 
arrangements axe being nego- 
tiated with other insurers to 
pp&hent the initial scheme. 
life rates (0JL25 per cent, on 
the tqtai value of buildings and 
0.25' j*r cent on that of con- 
teetsy apply to. purchasers or 
occupants of detached, semi- 
dfetacBed mid terraced, houses, 
and to maisonettes, in the private 
secter. ‘ JAXCA hopes that simi- 
lar arnmgements will follow for 

" All properties must have in 
combustible external roof cover- 
ings and there are some limita- 
tions on the use of combustible 
Or lightweight cladding— those 
with . a. higher proportion than 
laid down ip the scheme may be 
subject to slightly higher rates. 


JANC3AL TIMES 



SUBSCRIPTION 


FTcsn be sent by post to any address 
the world: Subscribers may 
to receive a daily copy, or oae or more 
teadf week, for any period up to 
year../. * 

cimencostsinseodiiigada%copyare 

ollows: 

Z (LETTER RATE) £79.56 per Rnmgn 

1EASTT (AIR MAIL) £13^-23 per annum, 
Iraq, Saudi Arabia etc) . ' 

. 5T (AIR MAIL). £19L25 per annum 
la, Japan etc) 


:anada 


$334.00per annum 


? "WORLD °"“ 

( Am ISAKj) £158.12 per anwmt 
vfrica, Ind ia. Singapore etp) 

ce mail throughout 

the world- £61.20 per annum 


*ders and enquiries to 

SUBSCRIPTION 
r MANAGER 

j:/ 1 if Times. Bracken House, 

• non Street, London EC4P 4BY 


How free 



gave Dhofar 
its first seaport 


SB® 


IN BRIEF 


# A £L2dl contract by Hertford- 
shire County Council has. been 
awarded to J- A Elliott for a 
four storey biology science 
block Staked to a single storey 
computer block for- Hatfield 
Polytechnic.. "Work will start to. 
Slay. 

• Construction of * flight cater- 
ing mtit at Heathrow Airport for 
Scandinavian Airlines ' costing 
over £479.000- is. to be undertaken 
by Frederick Coyle and Co. for 
Han worth Investments. 

_ A £100.000 contract has been 
I awarded by Sl Kerrier District 
Council io E. Thomas of Truro, 
a member of the Mbwlem gronp. 
for a housing scheme at Vogue, 
St Say, Corn wait 



r 2h Oman file government is carrying out a massive 
programme of public works to spread its oil revenues 
for the benefit of its people. 

laylor Wbbdrow-Towell are proud to be playing their 
part in this rebuilding programme which includes office 
buildings, telephone exchange, radio station, banks, 
shops and houses and even an abattoir and veterinary 
clinic. At Risut in the province of Dhofar, we designed 
and constructed the harbour with all its roads and 
ancillary buildings. 

In the last few years, we've done work worfhmany millions And thafs why Taylor Woodrow is proud to bea 
of pounds overseas-on this and many other contracts, successful and growing part of it 


Britsin-as everyone knows- needs to win export orders 
to survive in a competitive world. And over 90% of 
exports are made by companies working m the free 
enterprise sector, who can only flourish by producing 
the goods and services that customers want, and by 
selling them at competitive prices. 

i 

Thafs why our standard of living depends on a healthy 
free enterprise industry 


TheTeamworkers 


Taylor 
Woodrow! 

The world-wide team of engineers, constructors and developers 
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THE FINANCIAL TIMES f Interviewed by Joe fiegaiy, Mr. James Prior says he wasrts to see how Labors imion Jaws 
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laws work in a Tory way 
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Possibilities 


and pitfalls 


HOLIDAYS are good for 
morale. Christmas allowed a 
little optimism to break out. 
and Easter may well do the 
same. The excellent trade and. 
price figures just before the 
holiday were obviously too 
good to be true: nobody 
believes that the balance of 
payments is now in surplus, or 
the rate of inflation down to 6 
per cent. However, good news 
is still good, even if it needs to 
be treated with some reserve. 

Since it has also become 
.clear, as Mr. Jack Jones has 
repeated over the week-end, 
that the TUC remains com* 
mitted to an effective policy 
against inflation, there seems 
every reason to look forward to 
a farther marked improvement 
in the control of domestic costs. 

To-day there is vet another 
piece of news which lends 
weight to this idea, and may 
reinforce the notion which was 
apparent in the markets last 
week that the fall in the pound 
may have been overdone: the 
very moderate rise in the 
money supply, at any rate, 
seems to show that the authori- 
ties have run no nndue 
domestic risks by reducing the 
rate of interest 


— Large outflow 


However, the money figures 
need to be inspected with just 
as much suspicion as the other 
good news we have enjoyed, 
this is not for the obvious 
reason — that the authorities 
have altered the seasonal adjust- 
ment: some alteration was 
clearly needed. The trouble is 
simply that there wm a very 
large outflow from the reserves 
m March which reduced the 
Government's domestic borrow- 
ing requirement by more than 
£ Ihn. Domestic credit was there- 
fore expanding much faster 
than the money supply. 

Since the March outflow 
accounted for a large slice of 
the foreign financing which the 
public sector can expect for 
the whole of this year, the 
burden from now on will be 
thrown all the more squarely 
on to non-inflationaiy borrow- 
ing at home. z 

Government borrowing be- 
comes a real problem when the 
public sector faces strong 
private competition for the 
available funds: it is then and 


only then that a large borrow- 
ing requirement leads to 
“ crowding out" — better 
defined as an uncomfortable 
choice between permitting an 
inflationary growth of the 
money supply, or threatening 
the recovery of private demand 
through a sharp rise in interest 
rates. 

At present that danger looks 
remote. Private demand for 
credit remains extremely sub- 
dued; for the immediate future, 
as the action of the market last 
week suggested, the authorities 
will probably have a relatively 
easy time in selling Government 
stocks. 

For the longer term, develop- 
ments in the United States will 
set the limits for what can be 
achieved in London; and up to 
now they look very encourag- 
ing, both in terms of creating 
the right financial conditions 
and as an example of what 
could happen here. The growth 
of the money supply, and con- 
sequently the level of interest 
rates, has been much lower 
than most forecasters expected. 
The explanation appears to be 
that American industry, which 
has in previous recessions 
reacted to falling sales by 
cutting prices, has this time 
adopted defensive tactics and 
raised prices to protect its 
profit margins. 


Wage claims 

This has had two effects: to 
reduce commercial demand for 
funds and prospectively to 
moderate the growth in real 
consumer demand. The money 
figures are consistent with a 
slow but profitable recovery. 

It would be rash, however, 
to conclude that the British 
economy will follow the same 
path. Price' controls, even if 
they are to be •modified, 
threaten the recovery of profit 
margins: . and if profits do 
increase, this may well provoke 
militant wage daims, as it 
generally has in ' the past. 

ft is only if the trade unions 
accept that we now need S| 
redistribution at 'income in 
favour of investment, rather 
than of pensioners or tile low- 
paid, that we will have 
achieved the conditions for a 
long-term expansion without 
renewed inflation. There is a 
long way to go yet.i 


Arms for Greece 


and Turkey 


B RITAIN Isjnrasual among 
Western "countries in its 
adoption of the closed 
shop as a universally acceptable 
principle.. The Labour Party 
takes it for granted, while both 
Mrs. Margaret Thatcher, leader 
of the Conservatives, and Mr. 
James Prior, Opposition spokes- 
man on employment, have 
acquiesced in what they appear 
to regard as the inevitable, 
according to their recent 
speeches on the subject In the 
following interview Mr. Prior 
explains his attitude in 
greater detail A summary of 
the situation in other com- 
parable countries follows/ 

I asked Mr. Prior: In your 
speech of February 28 you said 
that the Conservatives propose 
no new major legulatire pro- 
gramme m industrial relations. 
Does this mean that you do not 
propose any legislation affecting 
trade unions? 

He answered: No, but there 
will be no wholesale repeal and 
nor will there be any major 
new legislation such as the 
Industrial Relations Act We 
need to see how the present 
legislation settles down. 'We 
deplore the absence of a con- 
science dause on closed shops. 
We haven’t iiked parts of the 
Employment Protection Act, 
particularly those which give 
more trade union power at the 
expense of non-members. But 
mostly wo will try to leave the 
new framework as it is and 
work it in a Conservative 
manne r. * 

For instance, we won't inter- 
fere with the Advisory Concilia- 
tion and Arbitration Service 
although we don’t agree with 
all it does. We don't think that 
either industry or the trade 
unions want any more upheaval. 

"Would you make any minor 
alteration to the law? 

Yes. There are a number of 
matters that need correction. 
We would discuss these with 
the TUG. If they say there are 
other ways of dealing with these 
matters than legislation, we 
would consider that 
Is there another way of pro- 
tecting those who do not wish 
to belong to trade unions on 
grounds of conscience ? 

Yes. it is possrbletbat the TUC 
could issue guidance on what 
should be written Into union 
membership agreements, and 
employers could exercise a cer- 
tain robustness in insisting on 
a conscience clause. That would 
be much the best way. Another 
alternative would be an ACAS 
code of practice. If both ways 
proved impracticable we would 
have to introduce legislation. 

What would be the precise 
effect of such arrangements or 
legislation ? 

Most people accept that it is 
perfectly reasonable to tell new 
recruits that they must join a 
union if they want a particular 
job. This is established practice 
in many factories. 

. The real problems arise when 
a dosed shop is newly enforced, 




‘The strength of the Conservatives is to be pragmatic": Mr. James Prior, Mrs. Thatcher's 
spokesman on employment, seen here working at home. 


for instance. In British Rail 
where it was not rigidly 
enforced before the Industrial 
Relations Act and disbanded 
after the Act was passed. It is 
now being strictly enforced, 
which means that people in 
British Rail who had never 
belonged to a union or left 
during the currency of the In- 
dustrial Relations Act are in an 
impossible situation. 


Difficult to 


tires’ role of protecting the 
individual’s right to x cork with- 
out being obliged to become a 
member of a trade union? 

No. Work people have a right 
to join together to protect their 
own interests. If they are to 
be effective they need the 
authority that comes from the 
discipline of membership. Since 
the union is acting on behalf 
of the total labour force, it 
should feel that the total labour 
force is contributing effectively. 


life. However, we have to en- 
sure by company councils or 
other means greater participa- 
tion from the whole work 
force. In a works witieh Is al- 
ready completely unionised it 
seems reasonable that the union 
representatives should repre- 
sent the whole work force, if 
elected by secret ballot of the 
work force as a whole. . 


Toi7 rrietou^mutfte patty's 
history has ben Co recognise 
where power Jjy and to ny to 
mould ft into oar democratic 
s yste m. It is * mistak e to con- 
front power head-on. The Tory 
method most be to outflank it 

Raf public opinion, PtdmSing 
trade umon opinion, some to 
suppo rt the idea that the unions 
Ore toopowerfvl. ■ 

Pnblle opinion is schiso- 
phrenic. It hates the abuse of 
power and yet does sot support 
a g ove rn men t which stands up 
to tite abase of power by certain 
trade unions at the national and 
shop floor level. 

Are you saying that because 
the February , 1974, confronta- 
tion with the miners vat 
handled without skill you mast 
note accept the present situation? 

I'm not saying that the miners 
were a one-off circumstance that 
went wrong. It was an incomes 
policy problem. I recognise that 
in some ways the 33? Act made 
the job of many moderate trade 
qnion leaders harder. The 
tragedy is that the Act, having 
failed, has put back the possi- 
bility of going down the legis- 
lative path far a period of years. 
So we must take whatever sen- 
sible opportunities arise. 

Are there not some p ri nciple* 
for which politicians ought to 
crusade? 

Yes, of course there are 
principle*. But the strength 
of the Conservative Party is to 
be pragmatic and understand 
the mood of the nation. I think 
the public mood is against con- 
flict The secret of politics is 
to be able Co adjust to a new 
balance *— in this case the 
balance between the diminishing 
power of Parliament (about 
which we are greatly concerned) 
and the tendency towards tlje 
corporate State. 


enforce 


We could introduce a statute 
that would provide that anyone 
dismissed as a result of failing 
to belong to a trade union could 
appeal to a tribunal an the basis 
of deeply held personal convic- 
tion, or grounds, of reasonable- 
ness. The tribunal could 
reinstate the person in his or 
her job, but this could be diffi- 
cult to enforce. It could also 
grant damages for unfair dis- 
missal, a provision that would 
enable employers to say to the 
unions that such dismissals were 
costly. 

We could also legislate to 
provide for appeals against 
expulsion from a union to indus- 
trial tribunals and the High 
Co urti — p erh aps after the present 
procedures leading to an 
appearance before the TUC's 
own tribunal have been ex- 
hausted. This is as far as we 
would go. 

If that is all, is it not an 
abandonment of the Conserva- 


But is t£ really necessary to 
hare 100 per cent, membership? 

No. not 100 per cent., which 
is why we advocate the con- 
science clause. But we would 
not accept "free riders* 1 who 
take the benefits of union activi- 
ties without participating in 
them. 

Are the Tories now equating 
the trade unions with the work 
force, as Labour does? 

No. because we recognise that 
50 per cent of the work force 
is not unionised and we are not 
dependent on the TUC for 
party funds, for political sup- 
port and. -some would say. for 
government itself. What we 
want is greater participation in 
union elections. We advocate 
the secret ballot, support for 
tiie postal vote, and voting in 
the employers’ time and on the 
employers’ premises. 

In* other words, an acceptance 
of the corporate state structure? 

No, although I accept the 
power of the unions in major 
industrial concerns is a fact of 


But in Holland, for example, 
•non-union members have rights 
in these matters and there is 
no closed shop. 

We have to deal with things 
as they are here, including the 
in-built prejudices of our sys- 
tem. Even under the Industrial 
Relations Act or 1971 there was 
still a tacit acceptance by large 
parts of British industry of the 
pressure to enforce the closed 
shop. We cannot turn back that 
clock. This is not a feasible 
proposal. 

Then there is w difference 
in principle between the. two 
major parties in this area? 

Yes. I have outlined some 
and you don’t vote on a basis 
of how a party deals with one 
section of society. You consider 
far wider matters than that. The 
individual knows a Conservative 
Government will have regard to 
his rights as an individual and 
be undoctrinaire in its approach 
to corporatism. Labour has 
shown little regard for indivi- 
dual rights and listens to the 
unions only. But none of ns 
can get away from acknowledg- 
ing existing power bases. The 


Experience 

abroad 


Ftnoncfed Times • corre- 
spondents have contributed the 
following summary of attitudes- 
to the dosed shop elsewhere:— 

Sweden: Just over three- 
quarters of the working popu- 
lation belongs to a trade union, 
write* William DuBforce, 1 with 
industrial workers nearly 10© 
per cent unionised. Pressure s 
to join a union are heavy: many 
insurance .and supplementary 
pensions schemes an not open 
to non-members. The Social 
Democrats have for 40 years 
rnled Sweden in “intimate co- 
operation*' with the mbs trade 
union confederation.' 

The closed shop - is not 
specifically illega l b u t It is 
not practised, except by the 
haxhour workers. . 

Belgium: Since the war the 
unions have been co-opted into 
tiie. constitutional process as 
co-participants. “In this sense 
Belgium is a corporate state of 
long standing," writes David 
Curry. About 70 per cent of 
the working population belongs 
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ON THE SURFACE lie new* 
from the Eastern Mediterranean 
looks considerably better than 
for many months. The U.S. 
Administration has reached 
agreement with Turkey on a 
$lbn. arms aid programme, 
spread over four years, in re- 
turn for the reopening of U.S. 
bases in that country. The Greek 
Government predictably ob- 
jected. but has been placated by 
a similar agreement under 
which the U.S. will supply arms 
aid of STOOm.. also over a four- 
year period and also in return 
for the reopening of U.S. 
bases, closed during tiie Cyprus 
dispute in 1974. Tiie disparity 
in the figures hi accounted for 
by the fact that there are more 
U.S. bases in Turkey titan in 
Greece, and Turkey is a larger 
country with b larger popula- 
tion. The intention is tt> main- 
tain tiie existing balance of 
power. 


has effectively sabotaged Dr. 
Kissinger’s diplomacy ' before, 
though presumably it will be 
more subdued now that Mr. 
Karamanlis has himself en- 
dorsed tiie proposed agreement 
• It would not be -surprising 
either to find Congress critical 
of the way Dr. Kissinger seeks 
to settle disputes simply by 
supplying arms to both sides. 
This is the approach in the 
Middle East as it is now in the 
Eastern Mediterranean. It may 
be defended as maintaining the 
balance of power, but at the 
same time the arms supplied, 
become steadily more sophisti- 
cated and, if the outstanding 
political disputes are not settled, 
there is always the risk that! 
the arms will be used. 


MEN AND MATTERS 


Marshall of 


Bahrain 


Congress 

These developments have led 
Mr. Karamanlis. the Greek 
Prime Minister, to propose that 
the two states should sign a 
treaty of non-aggression and 
acree to settle their disputes by 
peaceful means. The Turkish 
response has been cautious, but 
not unfavourable. Mr. 
Caglayangil. the Foreign 
Minister, has suggested a meet- 
ing with his Greek counterpart 
which would preare the way for. 
a Greco-Turkish summit. 

Sn far, hi good, but there is 
still a long way to go. In the 
first place, tho two arms agree- 
ments still have to be ratified 
by Congress and ratification 
cannot be taken as a foregone 
conclusion. From Dr. Kissin- 
ger’s point of view, the attrac- 
tion of the agreements is that 
they run for four years; they 
would not therefore be subject 
to annual review. This would 
Tire the Administration a 
licence in Its deal mgs with 
Greece and Turkey which It has 
not enjoyed in the recent past 
Yet it is precisely for that 
reason that Congress can be 
expert.^ fn look at the agree- 
ments very closely. There is 
alec a pro-Greek lobby which 


Cyprus 

This Is exactly the danger 
between Greece and Turkey. 
The most obvious political 
dispute is Cyprus where the 
situation has, if anything, been 
getting worse. Mr. derides, the 
Greek Cypriot negotiator and 
the man with the best chance 
of reaching an agreement with 
the Turkish community, has 
resigned. The Turks, for their 
part, have yet to make any 
meaningful territorial con- 
cessions and show no signs of 
doing so. It is something that 
the trouBles on the whole have 
been contained to the island. 
but.it is :unlikely .that there will! 
be any lasting improvement in] 
Greco-Turkish relations until] 
the Cyprus dispute is resolved.; 
There are also disputes over! 
airspace, territorial waters and! 
tiie continental shelf in the! 
Aegean, none of which have) 
recently looked any nearer a 
solution. 

Mr. Karamanlis’s call for a 
new start and tiie Turkish re- 
sponse are a turn for the 
better, but even here it has to 
be remembered that the two 
foreign ministers have already 
met several times without get- 
ting very far. The test now 
will come in how far both sides 1 
are ready to put the case for a 
settlement to their respective 
public opinions and then to set 
about pursuing it. , 


It is perhaps an uncharitable 
thought to offer on the heels of 
the Easter holiday, hut John 
Berkshire thinks quite seriously 
that his particular sector of City 
life may have to shake off the 
civilised ways of a five-day week 
and start thinking about seven- 
day weeks. As it is, bis people 
in Panama are getting into the 
office at 5.30 ajn. to keep abreast 
of the work. 

Barkshire Ja chairman . of 
money brokers M. W. Marshall, 
which to-day adds to its inter- 
national network by opening an 
office in Bahrain. Marshall is 
among those recently given 
permission by the Bahrain 
Monetary Agency to set up shop 
in the country: the agency has 
also granted licences to 32 bank- 
ing groups, of whom about half 
should be in business by the 
end of May. 

Barkshire sees the Bahrain 
office completing a vital link in 
Marshall's operation between its 
branches in Singapore and 
Hong Kong and those in Europe 
and North America. And he 
reckons cheerfully that Bahrain 
activities “could turn previous 
conceptions of the money mar- 
ket upside down." 

Everyone knows about the 
volume and influence of Arab 
money on the move nowadays, 
but in practical terms, this 
means that while Arabs shut 
down on Fridays, things hum 
on Saturdays and Sundays. On 
Berkshire’s view of fin a n ci a l 
affairs, I wonder how much 
longer, bankers in London and 
Switzerland will happfly devote 
week-ends to tiie rose garden, 
the ski slopes, or whatever? 

At. the moment M. W. 
Marshall can cover 22 out of 
24 hours with its world network 
(the two-hour gap comes with 
the lack of a branch on 
America'. 6 west coasts The 9 30 


start for Marshall's Panama 
people, and the New York 
office’s kick-off an hour later, 
is dictated by the problems of 
keeping up with what is happen- 
ing to exchange rates in Europe. 


Marshall of 


the Yard. 


Sir Robert Mark has proved an 
iconoclastic Commissioner of 
the Metropolitan Police, and his 
latest management change 
centres on the sensitive area of 
public police relations. From 
July 2. Scotland Yard is to have 
a director of information who 
will be 45-year-old Peter 
Marshall, being promoted from 
the rank of commander to 
deputy assistant commissioner. 

Marshall more or less justifies 
being called a “ super cop " A 
Londoner who joined the police 
in; 1950, he rose to be a super- 
intendent in only ten years, and 
was probably the youngest 
divisional commander when he 
was promoted to take charge of 
the division based at Albany 
Street in 1972. Lately, he has 
headed the community and race 
relations branch. 

One nf the key points about 
the elevation of Marshall is that 
the ultimate handling of 
relations with the public passes 
from civilian hands. He takes 
over from a retiring Bob 
Gregory, who has had the title 
public relations officer. Until 
1967, he was advertising 
and publicity controller of 
Schweppes. And, yes, he was on 
the Schhhh . . . you know who 
campaign. 


Into Canada from the United 
States, and involves private cars 
being used as mobile advertis- 
ing billboards. 

Air Canada has persuaded a 
handful of Volkswagen drivers 
to publicise its ski tours. The 
vehicles involved are usually 
white, and as a condition of pay- 
ment, the drivers have to keep 
the cars, in good condition and 
in particular the adverts them- 
selves free of dirt. 

Such advertisement pitches 
are not unknown in the lliv. of 
course. Fleet cars often carry 
the name of 'the firm concerned, 
and .garages frequently benefit 
from free advertising by rear 
window stickers that declare 
“ another GT999 from Nuisance 
Brothers” or whatever. But 
payment for publicity would be 
quite another matter. After all, 
as Autocar expecting the car ads 
to cross the Atlantic, muses 
hopefully: “Some idea of the 
possible benefits ... can be 
judged from the fart that it 
costs around £100 a week to 
advertise on the side of a bus.** 


property dealers, restaurant 
and hotel concerns and con- 
struction companies. 

But British-like words of 
warning axe in the air, “We 
intend," intones a Japanese gov- 
ernment spokesman, “ to reduce 
tax privileges for company ex- 
penses in 1976. Expenses have 
had a field day and we mnst do 
something about it." 



Misuse 


Expensive 


Ad happy 


As the cost of driving continues 
to climb, how about an idea 
that, in tiie words of the maga- 
zine Autocar , could probably 
“more than cover an average 
driver's motoring costs”? It is 
now spreading over tbo border 


The subject of business expense 
accounts, a reliable source of 
continuing irritation in some 
trade union circles, bas come up 
again lately with the Chancellor 
of the' Exchequer's moves on 
company cars- Perhaps it would 
be useful to look to the per- 
formance of competitors in this 
respect— official figures from 
Japan show that despite the 
economic recession, business- 
men there spent the annual 
equivalent of £3.5m. on wining, 
dining and so on. 

This is more than the 
country’s admittedly tiny 
defence budget and about 40 
per cent of Japan’s social -wel- 
fare fund. The largest spenders 
are publishing and printing 
companies, followed by service 
industries, estate agents and 


When I report that two Irish 
health boards are advertising in 
the British Medical Journal for 
a “ Geriatric Physician ” it 
sounds like the routinely unin- 
tentional mix of descriptions. 
But such an .attitude would, I 
suspect, get me into trouble 
with something called the 
British Geriatrics Society. 

The council of the society has 
announced its “ strongest 
possible . disapproval * of the 
way that “geriatric" is being 
bandied - about nowadays, 
becoming equated with 
“senile” and acquiring unjust 
connotations of hopelessness 
and mental infirmity. The 
society adds: M In an effort to 
stop this depressing labelling of 
the elderly patient, the council 
is to issue a strongly worded 
directive to its members stating 
that the adjective “geriatric" 
is never to be used as a noifn 
when what is meant is an elderly 
patient In' a department- of 
geriatric medicine.” Humourists 
beware. 


For the Pharmaceutical I 
May and Baker Ltd-roarkei 
majorproducts, and up toflf 
in oDj-withatleast 1,000 difie 
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Easy 


Reader D. L. Johnston reports 
that i ha Fortune Book Club of 
the UB. has given him an easy- 
to-remember reference code to 
quote- It. is 7016901454012165- 
600087: . &4661547684015034146. 
At lea&ti I hope that’s right. 


Me UwsKl l ti o iTiiiifffiii w iv ka i for swag and hrg 


rflidatiftfcogCfagrriE 


Ob$0VU€r Honeywefi rnformajin n ^rstenrsLtd. f Brent 



•rfS. 


.. .. sf 


■ 


-••• : "1 


-m-M 


-'-=**•* 
• nmr* • 


• - 

■ - •- >*' 




- ffk* ■ 


■*»:•«***- 1 
-.V0* f 


- - • ..«***> 

15 "> 1 
"'H»- 


^ ' 








? ■> A 



r*e>]jJjOi 


1 





13 


Bridget Bloom eapfoias why he most mend his fences with them. 


uneasy mood in South Africa 
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Prototo ft dodrioo lb aepd 
troops into Aagoto ba the side 
tif dib T Vtotow baidwd XJgnTA/ 
PfOiA^aecmed to tare toe coun- 
ty’s foratga poBc*r— a« spelt 
^ by *r. Venter tow toe past 
;#ew ywB»-r<« As head. Even 
before toe Portagueae coop, hut 
partk mtoriy in toe two years 
since then. Mr,. Vorafcerhas cop* 
Dismay emphasaoed - South 
Africa^ dactre to cooperate, 
with its neigtdHWB*. 'eaaeatjally 
la • a spirit of lire and 
let tfm,_ pertaetdaxir with the 
Black GovenaBents succeeding 
Portugal in Momnhique and. 
Angola- Along with this, bow- 
ewer.' was the central point of 
Mr. Voraterfs delate- policy: 
toe aim was to AMbm the 
threat to South Africa itself by 
bringing about po a teb l change 
in Bhodeauv— aid ftst meant 
Block: rule. * _ ' •• 

Thus from firt.fioerth African 


'WSfite atecto ofe/ s wfawpo iati 
the moat astonishing thing about 
Angola was that Pretoria, which 
ia pans nancc of detest* had 

Withd r awn ih y aui i fl toT y 

^taa Baitwaded Rhodesia last 
May, toovdd decide only a few 
months later to send sever*! 
thousand White South African 
soldiers to nearby Angola in 
support of a Black African 
liberation movement 

®c impact on toe White eta-7 
torat* of this eatawadfauay 
event : has been eomewbat 
cushioned fay toe Government’s 
insistence, well publicised in the 
media, that. 4t was fi ghting 
® 0 «uat Conmtenism and not for 
Slack*. So- strong is Mr. 
Voreter’a - National * Parly that 
this rationalisation seems to be 
overtly accepted, even if many 
private doubts remain. 

Even now. the fu» extent of 
South African involvement in 
Angola remains obscure to most 
South Africans; for toe Govern- 
ment has been unwiilihg to 
admit publicly that for two 
months or so it* teen and its 
weaponry . kept alive, the 
UNITA/FNLA ■ effort against 
the MPLA. Further, -the 
retreat from toe final position* in 
southern Angola (arranged 
with British mediation), while 
effectively a humiliation, has 
been presented as a magnani- 
mous and statesman-like act. 

There is. of course, a great 
deal of heart-searchk* . under 
the surface, hoto In Government 
and non-Govemment circles. 
There are very' few South 
Africans who do not believe that 
the intervention had firm Ameri- 
can support (Mr. 'Pik Botha, the 
Ambassador at the UN, came 
very near to spelling that out 
last week) while privately. 
Government sources also insist 
that certain African countries 
(Zaire in particular but also 



Mr. John Vorster (left) and President Kenneth. Kannda look grim as they discuss the road 
. to racial harmony before their meeting at Victoria Falls. 


Zambia is hinted at) backed the 
intervention. 

But whatever may be the truth 
of the affair, Angola has created 
a sense of unease about the 
future which seems to pervade 
even the. Government itself. 
Pretoria is doing its best to 
allay this by assuring itself and 
the electorate that there has 
been no change in fundamental 
policy. ■ 

None the less the. situation on 
South Africa's borders is now 
even more worrying for the 
Government with the flashpoints 
being Rhodesia, and Namibia 
(South West Africa) which 
South Africa controls, and along 
whose northern border with 
Angola there are now very sub- 


stantial military forces. Good 
relations with the MPLA in 
Angola are felt to be essential 
if stiU problematical. This is 
principally because ■ of the 
sanctuary and military aid which 
Angola could and probably will 
provide for SWAPO. the inter- 
nationally recognised Namibian 
liberation movement although 
toe hope of resuscitating and 
even increasing South African 
investments in Angola has not 
been abandoned. 

The advent of a basically 
hostile government in Luanda, 
however, increases toe pressure 
on Pretoria to resolve the whole 
Namibian problem. The Gov- 
ernment has continued to press 
ahead with its homeland or 


Bantustan plans for the peoples 
of Namibia, even though it is 
sponsoring a much publicised 
conference (from which 
SWAPO- is excluded) designed 
to work out a constitution for ah 
eventually independent Nami- 
bia. It seems there has been 
some tentative contact between 
Pretoria and SWAPO which 
tends to confirm the belief of 
some observers that Mr. Vorster 
is ultimately prepared to ad- 
minister the same “majority 
role" medicine to the Namibian 
Whites as he has tried to do in 
Rhodesia. 

But it is Rhodesia, where 
South Africa has no formal 
power at ail, that is likely to 
continue to prove toe most diffi- 


cult problem. There is no 
mistaking the frustrations with 
(on occasion amounting almost 
to contempt for) Mr. Ian Smith. 
There was deep disappointment 
and resentment that toe Rhodfr- 
Sian Prime Minister failed to 
settle with Mr. Nkomo and 
there does not seem a great 
deal of will uTPretoria to help 
him out now, “Let him stew in 
his own juice for a bit" was one 
comment from a highly placed 
source. 

That certainly seems to he 
what toe Government would like 
to do now, but there is again 
a great deal of unease as to 
whether it can or will do so. 
South Africa bas set its face 
against economic boycotts for 
the simple reason that boycotts 
are a weapon which it deeply 
fears may be applied to itself. 
There is thus no question of 
South Africa turning toe econo- 
mic screw on Rhodesia and 
dosing toe Rufenga-Beit bridge 
railway which, with the closure 
of toe Mozambique border, will 
now probably take 70-80 per 
cent of Rhodesia trade. The 
closure as a result of guerilla 
attack on Sunday is of course 
only temporary, but may show 
how events will develop. What 
is not dear is whether Pretoria 
will squeeze Rhodesia in more 
subtle ways, whether by allocat- 
ing only a certain quantity of 
traffic in South African ports 
to Rhodesia, or ’making loan 
finance difficult to obtain. 
Publicly, no one in Government 
will admit this possibility. 
Privately, there are conflicting 
views as to what might happen. 

So, too. are there conflicting 
views of what South Africa 
would do if the guerilla war 
escalates to a point where the 
White Government in Salisbury 
calls on Pretoria for military 
aid. The Angolan debacle has 
undoubtedly nude toe Govern- 


ment — and perhaps the military 
— even more cautious than be- 
fore, but politicians remain 
acutely aware of toe impict 
which, say. a large-scale mas- 
sacre of Whites could have on 
White South African opinion. 


Pragmatic 


Meanwhile the failure of toe 
Smith-Nkomo talks and the 
closure of toe Mozambique 
border have Introduced an 
altogether tenser atmosphere in 
southern Africa, especially as 
viewed from South Africa. 
Much though Pretoria might 
hope to mask this by a con- 
tinuing] y pragmatic policy 
towards its immediate neigh- 
bours and other Black African 
states, the detente policy on 
which so much' was apparently 
to depend has failed. For the 
time being faith is being placed 
on mending fences (for 
example, with Angola) and on 
continuing to maintain a neutral 
(though in effect economically 
very important) relationship 
with Mozambique. 

But after Angola, there are 
even fears of the possible effect 
of foreign and particularly 
Soviet intervention in other 
pans of toe area. There is 
aiso perhaps greater apprecia- 
tion that the ultimate target of 
increased Black militancy in 
southern Africa will be South 
Africa itself. South Africa i* 
by far the most powerful 
economic and military state in 
the area but one feels that many 
White South Africans have seen 
this strength questioned, if not 
threatened, in the last few 
months. It is much too early to 
tell whether this represents any- 
thing like a watershed for South 
Africa's foreign policy. But it 
certainly introduces a new 
dimension, both abroad and at 
home. 
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he Executes* JksecktK, 
■m Smoking and Reoftk. 


Letters to the Editor 

Transport 
policy 


Adopting them, however, raises 
the loss to £i.4m.— and that is 
without even querying toe 
assumptions underlying the fore- 
cast rate of increase in traffic. ’ 


Also omitted from the analysis 


Railways are 

^ a 

desirable 





now endanger that Image by 
inmponsing on a subject as 
important as the freedom of toe 
individual. His argument- (Apnl 
13) boils down to this: indivi- _ „ 

dual freedom so tag as 25 — 

— Jne Rogady's powerful it dees not cost too- » pnph. Str, j~ n , prl 14 ■ was toe loss of agricultural out- 

ation of the ease for Gov- Wbea l joined the Army in best part of a page to reviewing put on some 190 acres, and the 
t action on preventive the second World War, I did not toe content of toe transport RCl j n ot challenge the 

e (April J3> wffl be wd- envisage a Britain., in which I policy document. My reading of objectors’ estimate that this 
by those of us who could be stopped in my car by this article would seem to con- W ould capitalise, conservatively, 
that toe reaitite- of our toe police, and poraibiy fined,, torm the first impression con- a t n.8m. i 

wiil be nugatory "until not 'ter reckless driving, not for veyed by the broadcasting media. ^h e identifiable loss on the' 
;cat laces «p to -its being under the influence, bat namely, that tm anotoer project is therefore some £3.2m.. j 
bihties jin' 'this, area, simply for failing to fasten a n ?r v £ sectorial analysis wmen ga ^ ^ the discounted capital! 
h Denis Healey is toe bit of webbing, around my ■wholly fails to grasp the real cost 0 f ^ scheme was just] 
s&ceUor to raise, tax on precious person.. • P°“57 . under £5m., toe loss is 64 per 

as stgrtiffeaBtiy. in three Apparently, in 1978, we have _ This fa nure^ is highlight ed in What sort of a return is ' 

m years (odd. ina^last to be protected by the State toe question Who uses public that on spending 20p of tax- 

eed a differentia* site ter against ourselves. And if any- 5 r “, sp ®flv. _ payers.' money for every man, 

o & a nsvl toe <tot of one questions that, on grounds document the richest w per cent, ^man “hd child in the country 
«s3MetaMH|**Me<*to of personal liberty (for which « households amount for more 0Q semrm iies of trunk road in 

b • . men have fought and died), he ^ ™ jUS^SS Cornwall? If that is what is 

eery £T08 toe . Owveiw- must be led to the nearest slide fad expenditure a finding which meant by strict criteria, , there is 
cstas in tobacco duty it rule * n d made to work out the w then used to justify an hardly -a road project which 
less than flp On anti- cost of "his heresy in a some- increase m the ^tes charged to . CJUWOt be justified. 

I- campaigns, yrhMe -the what meaner currency. current users. Without inquur» - Haive _ B Co ie. 

Industry stiH spends I utterly reject this philosophy, wto tiie issue of who pays Roa< ^ . 

tm. per annum on tobacco *$ I am sure must very many the taxes from wnicn the current nchester ' 
on (Including coupons', people. Mr. Rogaly, however, is subsidies for the railways are 
r eti Or. David Owen’s seduced by expediency. But derived, nor where toe users of 
and premises, the only where is this expediency to stop? such services would locate them- 
to. he even plana to in- Roy Hill. ' 
is an Order under the - Bireheroft," Glaziers Lane. 

DS Act to control tobacco y&rmaxdv, CuUdford, Surrey. 
tos. Even the new cou- 
• document, “ Prevention 
“alto: Everybody’s Bmi-> 
i a damp squib. “The 
am will be maintained " 

.Orion call with which It r ._- 

ut how will tiie momen- From *■. m. mwh™. — — — ... — 

maintained? By “a “ Slr^--i nraat protest rt the bun- past policies have already put it desirable because transport is an 
teore detailed p«pens “ hum heu^ written about our <jatside the purchasing power of essential service which should 
or even within the in- Governmenrs timely attack on the poorer 60 per cent, of house- not be restricted to toe car-own - 
future, but “ over the company cars. ~ . holds. If this is the case, then to ing section of the population 

pears." At this rate. Toe enjoyment i recmvejrroni increase the price charged will (only 55 per cent of households 
riderella of . preveretive W c ? u ^ merely exaggerate the operation 1973). Railways arc socially 

even -find-® 0 guilt feelings wiu cn i am 0 f Pareto’s Law so that our nest desirable because the main 
— Dr. Owen pleased to nave removeu. ^ _ investigation will toow that the alternative, more roads, means 
■* look like a fairy: god- l tKgd . 1° w j. o y my sal f J 7 ■ richest 20 per cent, account for more air pollution, more 
Vmhdrtf a magic wand.’ welcome taxation removea xms more than SO per cent, of con- squandering of energy resources, 

— Itative document” i« * r ? ni '• sumption: more land bulldozed, more people 

upriate in the pre- J used to o y my s ai axy 1 ^ j ^ on j y hope tjjgt i 0 the killed or injured in accidents. 

unices its objec- next few weeks in which the and more people deprived of 

provide an excuse for aaraworiung eaorts,. oux nns u Government is seeking consulta- their homes. 

Xki^ertwjeirtL Icactioq... 0 ^ tiou that others with more I believe railways are an 

“ jrtw policy " of yet to . en 3®^ ^“ are . insight into the inter-relationship industrial necessity simply 

Aary 'agreement* with between demand and price in toe because they carry most heavy 

industry (who rawly clever manipulation ^of context of the transport indus- bulk freight (for example 

jo earthing that might pounds has removea uus irlee tJjan myself will give the 88,012,000 tons of coal 1972). 

wir sales), end; concentre- ^ ^appropriate department toe which would otherwise have to 

_ -iowtar cigarettes shouW ^ ? benefit of toeir thinking. — * * 

i tut as- IV* carefully wife.’ chimren and job are air I ^ j Baker, 
strategy which he claims J® tal guilty aboiA university of Strathclyde, 

i*, hut as * desperate ^ Itaartment of Marketing. 

— at sagging a Ministerial ? Steshmue Bvitdtog. 

on. .Faced with over 5 r '/°SS25J *** a vay? 
imnaJure deaihs annu- -^Edwiarte* . 

Owen has failed, in ' 

mtiast to his Mifalsteria! 
e Dr. GHbert, who, faced Mere . cnest i#*. 

1 (!| 7,000 road deaths, " . 

!, Tax on fringe 

ation on smokmg is both Knnniitc • 
y and feasible. Eleven- 


GENERAL 

Mr. Roy Hatters ley, a Minister 
of State for Foreign Affairs, be- 
gins three-day visit to Oslo as 

S iest of Norwegian Government 
iscnssions will include fishing 
dispute between Britain and Ice- 
land. 

M. Pierre Lardinois, EEC Agri- 
cultural Commissioner, holds talks 
with British Government on 
budgetary cost of Community's 
common agricultural policy, Lon- 
don . 

New Stock Exchange com- 
mission scale, raising charges to 
clients by average 3.9 per cent, 
conies Into effect. 

Further sections of Employ- 
ment Protection Act come Into 
fore*. Workers whose employer! 
become insolvent may now- claim 


To-day’s Events 


arrears of wages and holiday pay 
through Redundancy Payments 
Fund. Employers must give ad- 
vance notification of redundancies 
to the Government and appro- 
priate trade unions. 

CBf Scottish Regional Council 
meets. Glasgow. 

Scottish TvC meets, Perth. 

National Union of Teachers con- 
ference. Scarborough. 

National Association of School- 
masters conference, Blackpool. 

COMPANY RESULTS 

Currys (full year!. John 
Menzies (Holdings) (full yeari. 
Ocean Transport and Trading 
(full year). Spillers (full year). 
COMPANY MEETINGS: See 


Week's Financial Diary on page 
IB. 

OPERA 

Royal Opera production of 
Gianni Schicchi, by Puccini, con- 
ductor Miguel Gomez-Martiner, 
Vith Geraint Evans, Jill Gomez 
and John Brecknock. Royal Opera 
House. W.C.2, 7.30 pjn. 

BALLET 

London Festival Ballet: Patricia 
Ruane and Paul Clarke dance 
Swan Lake, Coliseum Theatre, 
’ lV.Cfi* 7-30 p.m. 

MUSIC 

London Symphony Orchestra, 
conductor Colin Davis, with 
Stephen Bishop - Koracevich 


(piano) in works by Beethoven 
(overture: Leonora No. 2), Haydn 
(symphony No. 89 in E flat) and 
Brahms piano concerto No. 2 in 
B flat. Royal Festival Hall, S.E.l, 
S p.m. 

Aeolian String Quartet play 
music by Haydn, Beethoven and 
Bartok. Queen Elizabetb Hall, 
S.E.L 7.45 p.m. 

Robert BramJey (clarinet) and 
Ana-Rita do Nascimento (piano) 
perform music by Poulenc, Finrt 
and Brahms, Bishopsgate Hall, 
280, Bishopsgate. E.C2, 1.05 p.m. 

SPORT 

Lawn tennis: Norwich tourna- 
ment. Boxing: British light 
middleweight championship, Mau- 
rice Hope v. Tony Poole, Yoffc 
H all, Bethnal Green, E J 2 . 


Guilty but 
happy 


selves if unable to meet any 
further Increase in fares, it 
would seem that toe authors of 
•this document have lost sight of From Mr. S. Oticanf. . 
the basic economic principle. that Sir,— Councillor Sherman chal 

inmost markets demand expands lenses me to substantiate my 
as price declines. Thus it may claims that railways are socially 
. well be that toe present composi- desirable and an Industrial 
tion of the market for railway necessity (April 13), 
services reflects the fact that i believe railways are socially 


aim tries ha ve imposed From Mr. I. Williams 


J73, Cathedral Street, 

. Glasgow . 

Cost criteria 
on roads 

fAWl, S wit bS crittri." 


find another mode of transport. 
No adequate, alternative mode 
exists at present. 

Mr. Phlllipson (April 14) 
implies that roads are hard-done- 
by because only 53 per cant, of 
road taxes are spent on roads. To 
say that road taxes should be 
spent on roads is like saying that 
VAT oh washing-machines should 
be spent on washing-machines, 
or that dog licence money should 
be spent on dogs. 

In referring to the "poor per- 



„ _ _ - industrial enterprise, 

• 1 1SPS? ' **n be right. 


leotlne ■ and 



kofrtrti -i mart *at\ (»n intn thp w un==i sum jjiuui-juai crjxerja- 

: \pn! 30. Strong SoKerer . be 2^eSA tottltoHS. Ts 

■* upper Jaajtsoa approa^d from another angle. jy*®“L^S!lJ? a \ 1 22twS U ^mSt Phi UiP$on must be aware. ? 

C^ny.cara are merelyjme iSPSiSar 

analysis may easily be a 
e rate of return an a 
commercial basis. 

'ariiamentary time .to tbni Jrwould'seflnj more logical ^rircrSyn SwveD °I*vanL 

i . • . and foitor if niL such benefits n ^t- meet this cntcnon y 0r y Reform Group 

ftousaad prematara^ ''i!oxe brought into toe net. - < which omits many indirect National Executive. 

JnnuaJJv are, jt seems, r imsr do hoc appreciate Why, S, Archibald Road. Exeter. 

. t -;cnt xo put smoking Wfih to Bunte -two examples, low benefit goes by to* b° a ™-. . 

1 1 4 * taernmart^ list -of pri- interest loans below £25,000 and A good recent example a the • . . 

■3^;- Cm it H^lr lie more “ (and ing*Hoa- WWOMl to SaiM sweo floles of StrikllH 

1 y )t to get rid of pay-beds orMf^L dmsioiis for civil set- mw dual camageway on the 

'** M 3ca > with -what te. vanteritotSd^ exempt Axe such AJfl [teom west of Camborne to onnoo) 1 ) 

Ls to the Minister for Hems not part of the remusere- St* Erth near Penxance. T^is 
Jf “the largest. avoidable tion-nacke«eS»3 would cost some £I(ta. (at 1974 From Mr. A. Grear. 

7 'jo health in this conn- r * woum seem to be aiwnable price®)* The official cost-benefit Sir,— Jxjcdon's oldest .:be» 

that- nal *» a . more logical analysis showed a loss on tins fonndiy' established in 1S70 at 

approach is made on fringe bene- Investment of some i £645,000, dis- the sign of the Three Bells in 

fits then the smaller companies counted over ■ 30-year period Whitechapel • had those three 

and toe more senior executives and as s uming an. optimistic bells on its billhead with the 

•of too larger companies will discount rate of 10 per cent motto— one word on each bell— 
simply switch their executive That was applying the national Percute Dulce Cano, which I 
. htMfits-hito lower tax areas. Mr. forecasts for the . 1 omasa in take to mean “I sing sweetly by 

Rreley virifi gain "relatively ftnls traffic to this part of Cornwall, striking.- .Is tbe militant trade 

and. if Mr. Robinson is correct. The local traffic flows, which unionist's motto the reverse of 

jr ft. Hill .. . • . thft.UJFv. motor trade -.wa have should have been used, give a this: “If you don’t sing sweetly; 

* J find it itouriereftlr a»d differed to vain. traffic flow IS per cent, below ID strike"? . 

Joe Rojtaly, who by h« !. S. O. William*. those assumed by the RCU, A. C. L. Grear. 

revealed hu»--Jfota*«he. .. which it dismissed at tbe public Htnfen Gruxtee. 

ttite erfhghtwta. efaotfkf Umgitv. Srsar S O'Wtf u ed,- inquiry u *' jnyj?nrficanc,“ Bvley, Surrey. 
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> edom or 
ediency 


If you think 

we only build supertankers, 
you’re not as flexible 
as our production facilities. 


We’re not going to hide the fact that ship- 
owners throughout the world have asked us to 
build so many of their supertankers. We're rather 
proud of it 

And we're Just as proud of another fact 
Kockums have transformed the ancient art of 
shipbuilding into a science 

We've developed our own computer-based 
system tor administration, design and produc- 
tion. Along with a laboratory which has few (if 
any) equals among our competitors. Plus new 
techniques for welding and materials handling. 
WeVe Invested millions - and millions - of 
Swedish crowns in tools and machines. And we 
make no compromises when It comes to invest- 
ment in our most important resource; people. 


operation and 5 1/2 million tons of Liquefied 
Natural Gas delivered are proof that these ships 
more than five up to expectations. 

WeVe also built refrigerated LPG tankers. Big 
ones: We launched our first one way back in 
1964. 

Speaking of special jobs, our work on projec- 
tion. design and production of submarines has 
provided us with extremely valuable knowledge 
of advanced huir design and welding techniques. 

And yet we've heard that there are people 
who think that supertankers are the only ships 
that Kockums know how to build. 

Wefi, at least you know they're wrong. 



In short we*ve created one of the world’s most 
rational and efficient shipyards. A shipyard with 
an almost unmatched capacity for building 
technically advanced ships: For highly competitive 
prices. With firm delivery dates. 

For example, Kockums is one of the few 
shipyards in the world with the resources and 
the expertise needed to build-large LNG carriers. 
As early as 1968 we delivered two of the largest 
ever built - LNGC Pofar Alaska and LNGC Arctic 
Tokyo, 71 500 m 3 each. Six years of continuous 





KOCKUMS 

Kockums Shipyard 


Koekum Shipyard, Fack; S-201 10 Malmfi I.SWsdan 
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Bank of Scotland in strong position 


Ir> his annual statement, the 
Governor of the Bank of Scotland, 

Lora Clydesmuir. says the bank BOA PI) MfFTlNCS 
now stands ready to expand not 

'?_ a 1 iy _L^_P° rtfo, . i ' 0 of forking capi- The foUw.r* coraM^a haw vnsei 


planted acreage. Cocoa divrrsifi- 
cation at the year end totalled 
fl R l acres at the various estates 
nut of a total of some 4.000 acres 
currently planned fay ISS5. It will. 


, 7 vi mcuiuiirkCUU laC-" r^aewi: ■ ■ 

.litres in .support of commerce, in- •»“ 
dustry and agriculture. dl>3,ls - 


of MEjadfras £v:- 
iiuia are aof avail- 


- .the bank have been employed in “■* C" ba ** **** 0 
strengthening the investment ' to-day 

' portfolio and improving liquidity, interims: Equity income Tmv. 
to the effect of being well placed Finals: Canadian Fore^a inve 


- advances, when this comes. 


- shows a strong position, “as is Toye aod Co. 

. necessary In these difficult in- future dates 

fiationary times,” says Lord interims— 

-Clydesmuir. tSUi^" . 
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The momentum of the planting 


cocoa, uys Mr. Matthews. 

Meeting. 1-4 Great Tower St., * 


■ been paid to various ratios in- 
eluding, for the purpose of mea- 
•••suring capital adequacy, that of 
' - proprietors' funds to deposits. 

Following discussions last year 
between the London and Scot- 
tish clearing banks and the Bank 
- of England, it is likely that fresh 
yardsticks 'will be evolved, says 
..Che Governor. These will emerge 

•• from the annual review of eacb 
^ . bank's capital position which it 
, is intended will be undertaken in 


Investment 

position 


another profitable year, the chair- 
man. Mr. D. \V. Spong, tells 

members. 


Elliott Grp. 
confident 
of recovery 


members. ix HIS annual statement Mr. 

Following the much increased e L. V. SmeetK chairman of 
bank borrowings during 1974. the The Elliott Group of Petrr- 
overdraft has now bpen subs tan- borough, expresses ' confidence 
dally reduced, leaving facilities that in the current year the 
immediately available to finance former profit level will be rc- 
tftis year's development pro- gained. 

ss-T' sse?, °n -w w » 






STnoual^w JF3 fTI immediately avaUable to finance former profit will ^ re- 

. bank's capital position which it dl l/U ^ 

.is intended will be undertaken in a wi7Al renort of the ££“5?’ iho *5 0n April 10 ir. was reported 

consultation with the Bank of JHE ANMjAL T " port .^ -»» PiaeiS JiwMrew ta£l l<Wd 1 that pre-tsat profit for 1975 

England. “Me welcome this new VgKf sho^^tat „r n fiu for droPP«l frora £L55m. to £0-93 m. 

nmrodurp” Company tor i»«a snows inai .As known, pre-tax proms for am im <rnm 1 <»=- 

1. , am- * group investments — excluding 197 5 improved from £110.423 to 1 net on mcttLed MoiSTfor 
: As reported on April 1, pre-tax i ife _a t December 31 had £197.642 on higher sales of whi?h TTeasu^^™L«fnn h« 
profits for the year ended Febru- lncreaS ed from £1.2bn. to £1.48bn. m ,63m. I The 'dividend penmss,on has 


Sir Lindsay Alexander, chairman of Ocean Transport and Trading which is to-day due to announce results for I! 

of around £22m. were indicated at the time of the rights issue, compared with £30. 4m. pterion* 


nrncedurp ” company ror ivi* auuna AS Known, pre-tax proms ior dividends are un fmrv, ■» ««„ t n *w v 

.procedure ...» . group investments — excluding 19 7 5 improved from £110.423 to 1 Set on ScreSad ?ani£l P for TTf 

: .4s reported on April *. pre-tax life _a t December 31 had £197.642 on higher sales of whi? h Treasu^^™L«fnn h« XI 4 

' ^ tS 2P f0r ire ye ?nr.%S ^ from lncreased £rom £l2bn - to £L4Sbn - OAtm. (£1. 63m.). The 'dividend ££,„ obSSfld.^ penmss,on haS 

•" «2& <25J£F«J£g2S *•£* «- f ni 

«.* gggt , rs snKLTs 101 

The bank’s balance sheet shows gag es and loans £213.5ni. group's products. Delays in f GIVEN 

the effect of continuing inflation ififigPm.j. deltverv were further reduced ® s P®ciaIly the cut backs in Gov- pa. onnm i c 

with a 15 Per rent, increase in The directors point out that and this was welcome in the ih^Mnamnv** 1 2 ^He ' strerigths 

• -notes in circulation at £110m. in ihp •I7jc. few ourchases of pvnort trade, where comoetition sncctod tne company's profit. He 


Harris and Sheldon set 
for further growth 


£3m.-plus forecas 
Gibbons Dudley 


At £924 m. ag 
previous year. 


deoosits were ties were made in 1973-74. The chairman. 


esMciallv ^ the^cmh?rtr C r fn r nnv GIVEN a moderately stable though stiff not up to expects- PROVIDED there is no dramatic unit wti: tr u 
iS? JnpmUn-T^^iirL economic background. the tions. Profits m France were rea- reversal or current treads, Mr. quaf-'ty :ucisg 

- .Urtglbt of thc„B«ri, and sonable but these were not ^ T "g“ cheim^ of o! vhico w. 

had honed Sheldon Group will once more matched by openpon* la tha GAbons Dudley forecasts a " good existing rrocu- 

vear coudd have bv mo- come through, says the chairman, L.K.— 197B should be satisfactory, year” In 3976 with profits in ex- representing 

^ > lr - D- Miller, and he can see says the chairman. . «ss of £3m. • ran-city. Thi ? 


appreciably higher but a more cash balances thar resulted from Meeting. Basildon. Essex, May u rica and now ho^s that the t reason at present why sales Meeting . Parfrington Park, near 

•accurate indication of progress this policy were considerably 13. -roun w-HJ benefit dmiLthP cur- 8 nd profit5 sh ° u,d BoC reach neu Meriden Warwickshire. May 13. - 

can be obtained by measuring the supplemented by the proceeds of levels .this year. “ • 


; growth in average customer dc- the rights issue and the sale of 
posits it is stated. SO per cent, of the London head 

• ■ Compared with the previous °® ce building. 

• year, this growth amounted to In 1975 £30m. was invested in 
J 16.4 per cent, and reduced the equities and £1 6m. used to repay 

• level of “ wholesale ” market the 7} per cent loan stock and 
funds to less than 2 per cent of the group now has cash holdings 

' "'average total deposits in the pre- that are considered appropriate 
- vious year. to the contingent needs of the 


Pataling 

Rubber 


rent year from initial negotiations , hevnnd 197R the chair- 

a (ready done in these countries there arc mSTy 

T nnrt^2 0rt products# and m11 ex ' expansion plans initiated or in 
pt?n- formulation and he is confident 

Referring to the relocatable the group, from its sound base, 
division, Mr. Sraeeth expects a will more ahead stiff further, 
downturn in the order book in The group emerged from 1975 
the first half of the current year with satisfactory results and in a 
but an improvement in demand very sound financial position, says 
for the year. The joinery divi- Mr. Miller. As reported on March 
sion is making itself ready for 12. pre-tax profits expanded from 


Advances at £691 m. were only . . n _ Kh = ^ — Mon is waiting lisfftl rea ay iur prc-ccut pruuia vApauaeu iruui 

marginally higher than the £083m. fifii, fir ri£l eenerat ed durin® ^TTH SOME signs that a world- any upturn that may occur. £3.01m. to £3-2m. with a dividend 

X vflsr aorliar That dnmand 1 °“ l lunos ...... _ nf O AIQn not !•> 9R7?v\ 


insurance business and other 


optimistic 


Meeting. Packington Park, near This compares with £2£4ni. pre* tp - 7 !u ?r r « 
lenden, Warwickshire, May 13.; tax 1375. up from £!.74m. the hnwnsfck 

previous year, from which divi- bu;!=irg prod* 
..1 1 dends ors.Dap (2.86S05p) net were The cspjr.fl 

Spnttl^h P^d- as reported March W. be about Ad.in 

kJVUlll'Jll j n t»,e refractories division, tne part v.ii: nyalr 

second half downturn in proliis dcveiopirc.it c 
I-A was greater than expected, part;- is a \pry cc 

iNOrrilcril CO *>***& m n® 1 *®"* fnvesasen* i 

^ . Chamottp Gibbons Continenra! product* 4. -rta 

lost £149.000. There were some ^,3* h 

Tinfr YtlArA signs of improvement in demand .70 ™ r CFr - n * 

it Y JUIVpJL V . towards the year end. • p-ofi^bijily nf 

_ __ , _ However, he considers the re- compare very ; 


pay more 


-S^SiouT 1 ^ yw- 8t remained -ide including the Medway group of of ,?.«? ct ji« oE ^ THE present estimate of 53ST 

throughout the year remained wn _ _ in investor! larly m the L.S., has started. Mr. an , u in»rf in \Tnrrh Producnqn ana sale 01 con earmnes for the year ending Ji.nci n n« ehnurimr rnnndorahli* - 


Referring to the merger of the accounting the directors say it is Rubber crops for the first four ^977 
three former pension funds and q 0 i considered necessary or prae- months of the current year have watti 

two widows’ funds. Lord Clydes- tjcable to produce Inflation benefited from relaxation of price 

muir says that following maugura- adjusted statements- for the stabilisation measures by the 

■ tion of the new scheme, it is in- benefit of holders until the Infla- Malaysian Government from U*> 

tended to pay over to the Trustees tf on .Accounting Steering Group autumn 1975 and are some JrU 

• The major part of the funds set j, a s issued a related Statement orf 800.000 kg ahead of those for the 

P r01S1S10,1 * or r eti rement standard of Accounting Practice similar period last year. Palm pvi 

benefits. or a provisional guidance state- products are some 2.400 tonnes tAJ 

. A start on this operation was men). up on a year ago. reports the ■ 

“ made prior to February 29, the The group has as part of the chairman. IVp 

result of which is reflected in continuing practice of full dis- As reported sroup pre-tax 11 


the balance sheet figure of provi- closure to holders prepared the profits were reduced from £4.04m. _ 

sion, now standing at £5.99m. non-life accounts for J975 into £3.03m. in the year ended >n nounceIi" ih/ “formation 1 of 'a in a "very depressed market dnf- rompraTes againsTtiie 
compared with £9.09m. previously, accordance with Ik. Statements October 31 19«o. . “ompany in the Republic of in - l»7o,. with reduced sales, re- c f hnprovin" econoi 

The hank-, properties »ere re 9< A™un“he Prte- The ■Jemn.n ejp ains , Ita, ^ d . lo^ark IreS.° soltm, in a fall in proHubllltr. rtanS^TseoB?"" 

valued by the directors, as at ^ce as considered appropriate for prices for the company ,s conuno* . ... ^ . • The outlook for 3976 is somewhat vear-pnd valuation tl 

December I . ISTi'and 'th'fwplus » ln-.~w~n.pwy. A £2 u'SSi! LS « f «• SSTUSSSS S 


be the to months to March SI. tries with -relevant components or ‘y «««« «« oxistinc facil:’ 

1977. equipment. £485,00. Scottish Northern Investment ing ProducLs. tha-s ndequr-t 

Meeting, Peterborough, May 25. Overdrafts-were reduced during Trust. Liquidiiy throughout 1075 was operation. Th 

the year by some £I^Snu the net As known, dividend total for "better than anticipated - mak- be ca-rred o 

position at the end of the year 1373.78 was 2.3125p net from ing it possible to earn a small er-ineencr ( ;i 

Fnlviriarir 5* ?in,? less than .f^ 0 - 000 ovcr - revenue of £Um. amount «r interest. notwhhMond- c0 .T.ple:ed ;n 1 

drawn. Unused facilities with the ' . ing the Henry Foster acquisition, 13 -« 

, clearing banks are considerable his annual statement. Mr. Bn ^ an increase in working capi- . _ 

PYnanrtC in and there are no other borrowings Fleming reports that during the tad of £i.7rl ■ Mcetrrr, mr 

i.Apauuo gu. nf any kind, apart from two small year £730.000- was invested in . . flin ria i 

f 1 j long term loans amounting to rights issues made by British the wnston wtaBnc ■ ■ 

Ireland “?r at *** « ■.aSS».' , dita?Sas FT Sh 

raras. _ Tnc company nas Punt up a ^.the directors propose to fund 

Polymark International . English Rose Kitmiens operated portfolio of sound Scottish q.. s j n f u *i bv a vpcdal alioca- _ 

announces the formation of a |L a , q-f' d ^* ag ainst the background ^ from .1975 profit! illTOnX 

new company in the Republic of 'nsr iftij,. with reduced sales, re- 0 f improving economic oircum- ... 

Ireland. PoljTnark Ireland. suiting in a fall in profitability, stances in Scotland. At the Mr - 


Mcetirr. Rir 


of £in.67m.— fllflm. for the 
group— has been credited to re- 
serves. The major part of the 
benefit derives from enhanced 
values of many properties owned 
by the bank in Scotland, wbew 
trends in this market differ notice- 
ably from other parts of the UJt, 
Lord Clydesmuir points out 

Meeting, Edinburgh, Hay It 
See Lex 


See Lex 


The chairman explains that Eeland Kiymark IreiX in a fall inprofiubili^ ^ShTScrttend. Atthe Mr - f Dudle >: .«*“*■» 

prices for the company’s commo- ... .. 7T™ • The outlook for 3976 is somewhat triS the» in^ the refractories division is not 

dities in the earlier part of the "J* Sf r I h ? r ifl p l better. A major expansion of this *JJJS ^ renresented S^ner cent K° :a " t0 realise Ms fUl Potential 

year continued to fall away from to manufacture Tran.stat textile company ^ P i anDe d. until the primary industries 


FT Sh 
Inforir 
Servici 


the labels and ir is anticipated that 


Tne foll'.rv 


Spong makes 
good start 


mues III Uic eoriivi 1 major expansion OI ims mpnf _ ronrcspnti'H 44 m*r cent rcwise 10 xuu pmer.i.«i 

sa.Tsa-Mn s tr ss 

s'ss.’Sf-'s,^ ™.* nsz* 7™ ^ irsAssfiSr-'Si tE '&?$:?- 

towards offsetting iowvr prices ^ raon,h - pects for this year are good and *t *t4J!*ra. (£*9.31®.) and asset 5 urinK 137^ Ln the building Tmncco Inc. 

sr.A tho omortsi! eiihctanl al V Ale n «hic roar nm^onMnn hoc rii<4h n . ~r n n» Mr 91!n chaM Of14n Uwrjng Wl <*- ‘- 1 UID UUtlUUUS **■'» *- v 


o ^ and the expected substantially Also this year production has further expansion of facilities is ^alue per 25p share 

Hardware tmanufacturers and reduced rubber crop. been doubled in the Cincinnatti about to be started. t5S.73p). 

wireworkers, Spong and Co n have The year's planting programme plant in the U.S. and the Irish Hortica had a better year Meeting, May 11. 

made a good start to 3976 and totalled 1.909 acres, equivalent to plant will raise capacity by at 

there is reason to hope for some 4 per cent of the total least 50 per cent : 


Lloyds Bank Group 


now in Moscow 


S2!f r ,.T?"J!lS-f f t,dmi “ a Iss a A,> ,,r >iixn 87 - I5p drtision » S ccd”«r fe 

about to W Started. I58.i3p). AvnM*tirV with demand for 

Hortico bad a better year MmUhr May It JrSSJSJ higbM ttan In H7j! 

1 ,^ ^ — The engineering dhisiaa’s 

results for 1976 are expected to; 

BIDS AND DEALS scvexaTHarge contracts and the! 

I carry over of work from 1975. In 

the Imger term there is capacity 

r'-n r- a -mr-. r- * -r _ , for nw work to maintain 

GILGATE SALE discussions win take place continuity and to keep this 

Gilgate Holdings has sold one between the two companies to division's resources fully 
of its completed commercial discuss future relationships. employed. He says the prospects 
properties at 42/50 The Parade, Yule Catto will advise its share- for additional contracts are 
uaaoy. Leicesetr, for £145,000 holders in due course of the encouraging: there . i K - however, 
which has been applied to outcome of these talks. some uncertainty about their 

reduce bank borrowings. timing. 

urtWATCD EMU WINE The outlook for the industrial 

uuWAltK — THOS. HARDY estates dlvision is one of optimism! 


|Sei 

Tenneco lOpc L . „ 
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RAN! 

group" 


i . — THOS. HARDY estatK'dlvision is one of optimism J 

! Bowater Corporation announces n .»i u and there are firm indications 

that documents containing recam- that in the warehousing 

mended proposals for tte acquisi- SSyiSIS^Wta sector is picking up. 

I W , b? (F?; ZSFlfZ Referring to the new brick 

Bast) of all the - shares in , r hv 


Indonesia T,rS a subsidiary of Western Austra- factoiy to be constructed by 

Indonesia consolidated not WnnlT.. vnir niWTwHta Nnrthorn Rrirlr nlnnooirlo 


already benefieiallvmtfriwi within lian Worsted and Woollen Mills, Gibbons Northern Brick alongside 
tKoup tare “eeTSSted ^ ns been com P ,eted . ^ off ^ tbe Throckley works. Mr. 

DoSnte IcSfSiS; recom- “ n0w ^n^nal. Turner says that output of the! 


Randalls O 
(“Randalls'*. * 
through its '•u 
Brothers Lui'.i 
in? the assets . 

The Peter By 
business of A. 
Limited of > 
Peter Byte i 
engaged in t 
of do-it-y oursc .* i 
Tbe total cn 
£35.545 will b 
tially by the is 
of 53.209 Ordi 
25p each crc 
paid. 


Lloyds B ank International announce the 
establishment of a Representative Office in Moscow 
to develop the business of the Lloyds Bank Group 
in the Soviet Union. Lloyds Bank International’s 
presence in Moscow will enable the bank actively to 
assist companies and organisations who wish to 
conduct business with the U.S.S.R 

LBI already has branches and offices throughout 
Western Europe and Latin America in addition to a 
strong presence m the Pacific Basin. 

Representative: RNA Gallop, Rooms 321 
and 325, Hotel Metropole, 1 Marx Prospect, Moscow; 
U.S.S.R Telephone: 225-6321,225-6325. Telex: 7057. 


mended proposals fdS- tbe acquisi- 
tion by Bowater {Hong Kong) of 
all the shares in Cathay Securities 
not already beneficially owned 
within the group will be posted 
on April 20. when the offer bv 
Bowater (Hong Kong) to the 
holders of the share warrants of 
Cathay Securities will also be 
posted. 


Points from the 1975 Report and Accounts of 

NORTH WEST SECURITIES 1 


S. PEARSON 


The following transactions in 
tiie Ordinary shares of S. Pearson 
and Son have been notified to the 
company. On ‘‘February 4 :the 
Dickinson Trust disposed of 
3 89,473 shares leaving revised 
holding 8,036,456 shares. 

On February 4 the Dickinson 
Trust and tile Cowdrey Trust 
jointly acquired 409,580 shares 
making revised holding 3,743,011 
shares. 

On February 4 the Cowdrey 
Trust disposed of 213^10 shares 
leaving revised holding 6,702,499 
shares. 

On March 18. the Cowdray Trust 
acquired 2,735 shares and dis- 
posed of 1,668 shares making re- 
vised holding 6,703,586 shares. 

On March 31, the Cowdray 

Trust acquired 1,484 shares 
making revised holding 6,705,050 
shares. 


and its Subsidiaries 

INDUSTRIAL BANK OF SCOTLAND LIMITED 
IBOS FINANCE UMfTED 


Profit before Taxation: > 
£4,064,000 - 184.6% up on ' 
Turnover: 

36% higher than in 1974 


Broads from the Statement of the Chairman, SIR ALASTAIR C. BLAIR. KM 


THORN— STANWOOD 


LLOYDS BANK 
INTERNATIONAL 


40/66 Queen Victoria St, London EC4P 4EL Tel: Of-248 9822 

A nwmher of the Lloyds Bank Group 


• The formal document containing 
Thorn Electrical Industries offer 
for the capital of Stanwood Radio 
< other than for those shares 
already owned by Thorn) has been 
despatched. 

Thorn is the beneficial owner 
of 23 per cent, of Stanwood and 
in addition the directors and 
certain associated shareholders 
have irrevocably undertaken to 
accept the offer in respect of their 
shareholdings, amounting to 4428 
per cent, of the Stanwood capital. 

The directors of Stanwood. who 
have been advised • by Barclays 
Merchant Bank, unanimously 
recommend Stan wood’s share- 
holders to accept the offer. 


A factor in the production of these 
improved results is. the wide range 11 of. 
facilities we offer. The Company and its 
subsidiaries. Industrial Bank of Scotland 
Limited and IBOS Finance Limited form a 
broadly based'financial and banking ’ ... 
organisation in its own right 


facilities for commercial users w 

small to medium range of comp 


Consumer Finance Division •' 

It is gratifying to report... that we have $ 
been able to .Increase our share ofthe 4 
available market This Division presently 
produces41% of our total business and 


IBOS Finance Limited... sped; 
the larger transactions . . . public 
companies, nationalised indusbi 
local authorities. 

The Commercial Finance and La 
Division, and IBOS Finance accoi 
59% of our total business. 


Cbp/e? of th&1975 Repot and a 
are available oh application to the 


operates from offices in over 60 centres „ Secretary, North West Securities 


throughout the United Kingdom. 


Federal Re 


Philippines. Portugal, Singapore, Spaiiij Switzerland, United Kingdom, U.SJL, U55.R, Uruguay, \ enezuela. 


YULE CATTO 
1 — KLK 

! Yule Catto and Co. and Kuala 
Lumpar Kepong Berhad jointly 
announce that fallowing the 
acquisition of 2,775.000 shares 
i representing about 20 per cent.) 
of YC by KLK and associates. 


Commercial Finance and Leasing - 
Division provides finance and leading. 


Worth West House, City Road, 
Chester CHI 3 AN. 






Member of the Bank of Scotland Group 
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NEWS ANALYSIS-WESTERN ELECTRJC 


The telephone giant wakes 


BY CHRISTOPHER. LORENZ, ELECTRONICS CORRESPONDENT 

NEW YORK. April 19. 


cal Authority Investments 


AUTHORITY loan, rates at a lower level than on. the pre- 
tv sharply on Tuesday of vious Friday. - ' % 

iek. and aHhoueb rates ^ ^ SM. «dg M..MM Jfa s 
t* ht. r, , I t. . firmer, followiag . the steadier 

» be firmer on the foUow- ^ ^ii^and publication 

. they finished on Thursday of much knprowd trade. figures. 


71 — 

8} 

Bt — 

Si 

si — 

8i 


si 

.9 — 

Si 


• Rate 1%) April IS. 1978 - 

' notice (deposit receipt) 

notice t deposit receipt) ; 

notice after one month (deposit receipt) .. 

" notice after three months (deposit receipt) ../ (ff — 

' notice after six months (deposit receipt) . .... . -9 — 

•e at one month's mutual notice after li months 10| — 101 
■e at one month's lender notice after 1J months 

ninal term 2-5 years .ne.-: 

s’ mortsaae ; 31*..— .list 

s’ mortgage • - 121 — 32J+ 

-?■ mortgage I..;....: - lif — 1314- 

s' mortgage - : 13 — 13J7' 

mrs' mortgage - ^ ne. : 

cars’ mortgage -.... n.a. 

ales are for «ums not less than' £20,000 and are subject to local 
>n and fluctuation, t Nominal; t Shorter periods- may attract 
rate than longer, ruu -\’oi aiRilaUe. 


iblic Works Loan Board rates 


Effective from April 10, 1976 

Quota loans ' Nonquota -loans'* 
Repaid _ . Repaid 


To the international telecom- 
tu uncations industry, the deci- 
sion of- Western Electric to end 
its half-century of- virtual export 
embargo is. nearly as sensational 
as If IBM had confined Itself 
within -thfc. United States' com- 
puter - market, and. suddenly 
launched forth abroad. - - 

Western's technical influence 
on world standards ill telephone 
equipment may not be gufte as 
all-pervasive. a& IBST-s in com- 
puters.: nor cah I9T, Siemens 
and Ericsson really be described 
as “ dwarfs.” . as ate' Honeywell, 
Snerrv Univac. B&TTOUEhs. IC.L 
and' the - rest .in enmouters-t-to- 
their aPrioyance. " -We-stern^ pro- 
duction costs are so low f thanks 
to the standard'sed UJS. .tele- 
nhone system> and its techno; 
logy so advanced ; (in most 
respects) that its emergence .on 
on to world markets' has been 
feared by the European.- and 
Jananese thijnstries" for decades. 

The possibility Of ^uch a move 
by Western has been! considered 
oarticularly nervov , »iy s s nce the 
autumn of 1974. ■ when the U S- 
novemrient brought. Vtfn - ■ SB ti- 
trust suit against American Tele- 
nhone and Telegraoh. attempting 
among other things to split force 
it to dtvest its Western sub- 
sidiary. The more -traditional 
members of the European tele- 
communications fTatenrty. used 
to slowly. .. changing . telephone 
techno Jogv and market shares, 
forecast that Western wonld not 
break its U.S. bounds until then, 
which could be at least a- com- 
fortahle 10 years away. 

But changing economic and 
technological . circumstances are 
rapidly tfcrijntfin?. the" telecom- 
munications ’ business into 
turmoil. Apart from "the burgeon- 
ing of. w gTeenfleid " markets *n 
oil-rich wuntTies 1 ®ufh as 1 Iran 
and Saudi Arabia, the picture 
has been altered In the past 
two years by the surprisingly 
rap'd international acceptance of 
computer-controlled telephone 
exchanges, in which Western has 
led the world. - 
.So .the overseas .stimulus to 
resume exporting" has grown, 
especially where — aft in Tran and 
Saudi Arabiar-Westem's - pre- 
vious work for the American 
military stands, it. in good stead. 
But there has also been a series 
of domestic stimulae, embracing 
employment in the U.S. factories. 
Government pressure and a 
graduagl erosion of the Bell 
System's monopoly. 

Western was a familiar name 
across Europe in .the first 50 
years of the history of the tele- 


phone (whose - centenary was 
celebrated last month). In 1925 
AT&T sold its overseas interests 
to the present International 
Telephone -& Telegraph, which 
has since become almost a house- 
hold name.' Mr. Joseph T. West. 
Western's executive vice-presi- 
dent. explains that ITT acted as 
its international distribnor for 
10 years. 

From hen on; Western's 
virtual export embargo was more 
or less self-imposed; the only 
substantial exception has been 
its .Teletype subsidiary, which 
has sold' more than SllSro. worth 
of data terminal equipment out- 
side the U.S. in the past five 
. years, directly or through other 
firms; ■ - ■ 

AU Western's other efforts 
were concentrated on satisfying 
■ the 'U.S.-. market, which for. the 
Bell System grew from, about 
15ra. main lines in 1950 to nearly 
65m. to-day. : with demand for 
new. equipment particularly high 
in 1968-70. "To-day, things are 
a little different'’ says Mr. West 
with . considerable - understate- 
ment. . ■ 


again -a common element for all 
companies! n the U.S., Canada 
and France, in particular. 

But the fourth impetus is pecu- 
liar to Western and the Bell 
System: for the last eight years 
there has been Government- 


sponsored growth in competition 


Pressure 


The changes can be sum- 
marised- under (our headings: 
.First, a .fall-off in domestic 
demand has combined, nearly as 
savagely aslin the U.K„ with a 
shift in technology from electro- 
mechanical to electronic designs. 
Western is already making fully 
electronic equipment for which 
the labour requirements per 
line are less than half those on 
the traditional type of crossbar 
exchange. Natural wastage, 
redundancies and plant -closures 
have become as familiar to 
Western as to the smaller U.S. 
company, General Telephone and 
Electronics, and. many of its 
European - counterparts since 
1974. For all of them, one of 
the obvious' answers has been to 
look for new outlets overseas. 
For none of them. do the chance;, 
of success appear as good as for 
Western, even if. few break- 
throughs will be made overnight 

The - second factor is' allied 
to this: Not -only does the high 
cost -of developing electronics 
suggest a widening of each 
manufacturer’s market base, but 
this is in turn eased by the 
fact that electronic designs are 
more easily adaptable to 
different national requirements 
than were their electro-mechani- 
cal predecessors. 

The third factor is Government 
pressure to increase exports. 


at home,' from operating coni 
panics (such as the "specialised 
common carriers”) as well as 
equipment suppliers (the " inter- 
connect” market for business 
equipment, and now possibly 
also basic residential apparatus 1. 
Bell’s argument is that this all 
makes exporting desirable if 
Western's U.S. customers are to 
be offered more attractive prices. 

It was only after landing last 
August's Iranian consultancy 
contract that AT&T established 
an overseas engineering subsi- 
diary, American Bell Inter- 
national 1 Since then, but only 
now revealed by Mr. West, 
Western has set up a special 
group to handle foreign hard- 
ware sales. 

THis picture could bardly be 
more different than at IBM, 
where the computer colossus is 
doing everything it can to play 
down its international strength 
and ambitious in the face of its 
own anti-trust suit from the 
Government. One cynical 
observer claims that Western’s 
newly- raised interantional profile 
is calculated to prompt the 
Europeans to plead with the U.S 
Government for the divestiture 
plan to be dropped, in a bid to 
take, tht edge off Western's 
international challenge. -But Mr. 
West's arguments run counter to 
such suggestions, “its going to 
be fun in Iran and Saudi Arabia. ' 
be says. Whether the Europeans 
and Japanese would agree with 
him must be doubtful. 


Orkneys record 
£12|m. gross 
product in 1975 


ORKNEYS gross county product 
last -year totalled an estimated 
f 12539m-. with agriculture at the 
top, showing £6.656tn. Distilling 
came -next with £3ra. followed by 
tourism with £l^m. 

This was a 26) per cent, rise on 
1974. when the gross was 9.910m., 
largely because of the increased 
agricultural contribution, reports 
Orkneys. . 

.Cattle exported from Orkney 
last year- totalled 32,009 and 
sheep 37.1S4. an increase of 42 
and 30 per cent, respectively. 
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bills quoted at 8^1 per cent., com- cent to S.4324 per cent, and the 
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Bank or England Minimum Lend- 
ing Rate was unchanged at 9 per 
cent. 

Day-to-day credit was generally 
in short supply, and the authori- 
ties lent a moderate amount to 
one or !»o discount houses on 
Monday to - relieve the shortage, 
but on Tuesday the supply of 
credit was adequate and the Bank 
of England did not intervene. A 
small shortage on Wednesday was 
relieved by small official pun- 
chases of Treasury bills, while on 
Friday the authorities bought a 
large amount of Treasury .bills 
from the discount houses. 

sterling made a slight recovery 
from the recor,-] low levels 
touched at the e*,i of the pre- 
vious week. The' pound closed 
on Thursday at $1.8525-61.8535, in 
terms of the U.S. dollar, a gain of 
14 cents on the week, and its 
trade-weighted depreciation 
against ten currencies since the 
Washington Currency Agreement 
of December 1871, narrowed to 
36.3 per cent, from 37.1 per cent. 
Early in the week sterling was 
helped by some support by the 


MINING NOTEBOOK 


Antimony will not damp 
Murchison’s fires 


BY LODESTAR 


UNDERSTANDABLY, the shares 
of Consolidated Murchison, South 
Africa’s antimony producer, made 
scant response to the March 
quarter results mainly because the 
profit was less than the high figure 
for the previous three months. Bu 
it nevertheless marked- a good 
start to 1978 and explained the 
analytical enthusiasm about pro- 
spects that has been reported in 
this column recently. 

The net surplus or R3.3m. com- 
pares with R5.9m. for the whole 
of last year. If earnings continue 
at this rate it would presage a 

1976 total equal to over 300 cento 
a share compared with 141 cents 
last year out of which dividends of 
80 cents (49.6p) were paid. Even 
allowing for projected capital 
expenditure of R4m. there could 
be upwards of 200 cents a share 
(I24pj available for 1976 dis- 
tribution. 


putting a greater shine on the 
prospects for Tara which is due 
to come on stream about the 
middle of next year. 


North West Mining ' 


But in Johannesburg's view the 
March quarter earnings could be 
surpassed in the months ahead. 
This is based on the rising price 
fbr antimony and the increasing 
demand stemming largely from 
its fireproofing qualities, particu- 
larly in the U.S. So. whatever the 
trend in South African mining 
markets generally, Murchison 
(770p last Thursday) should con- 
tinue on the upward path. 


Northgate’s duck 


Canada's North sate Exploration 
with its strong Irish associations 
under the leadership , of Mr. Pat 
Hughes had a poor earnings year 
In 1975. But its glossily illus- 
trated annual report shows that 
it has still managed to build 
up a working capital position 
which had already led me 
to describe the company last 
December as being unusually 
“cash happy” in these days of 
financial corporate stringency. 
The sbares were then 235p. They 
have since been up to 455p and 
on Thursday were 340p. 

The theory that Nortbgate was 
ripe for a take-over with South 
Africa's Messina and -Canada's 
Noranda as possible predators has 
faded away. ' But with end-1975 
working capital of 317.8m. and 
investments valued at 322.17m. it 
still rank; as a sitting duck. Tt 
holds 45 per cent, of Westfield 
Minerals, 32. per cent of Whim 
Creek, 24 per cent. * of Anglo 
United. 9.9 per cent, of Tara 
Exploration and, directly and in- 
directly, 9.8 per cent, of Vestgron 
which operates the thrivinu Black 
Angel lead-zinc mine in Green- 
land. 


It Is sometimes said that imita- 
tion is the sincerest form of 
flattery. . So It is interesting that 
Australia's National Miner has 
also started an occasional ’what- 
ever happened to" series about 
the debris from the country's 
great mineral boom, one that t 
will be keeping a sharp eye on 
in case It turns up anything of 
note for the information of tired 
holders on this side of the world. 

But Lang Hancock’s Perth -based 
weekly has not yet got around to 
North West Mining, the shares of 
which in London are at least still 
standing at Itip and which have 
been the subject of a number of 
recent queries, particularly in the 
light of the fact that in Sydney 
their price has nearly trebled 
since the beginning of . the year. 
Why, my correspondents ask, 
alternatively should I sell now? 

The answer to the latter query 
is anybody’s guess as always in 
such situations. But the reason 
for the revival seems to have 
been primarily the injection of 
new management into the com- 
pany and the fact that it -has 
America’s A max as a farm-in 
partner including a 6i per cent, 
interest fnr North West in the 
promising Forrestania nickel area 
of .Western Australia. 

The company recently placed 
OAm. shares at 15. cents in order 
to further its search for gold and 
uranium in the state. This brought 
the number in issue to 4.4m. of 
which -some O.om. are reckoned to 
be outside the controlling interest 
which is now headed by Perth's 
Dr. R. W. Wise. 


The sanctity of the long-term 
contract with its . inflation proof 
price has been irreversibly 
breached now that producers axe 

demanding and getting substan- 
tial upward price revisions 'for 
old contracts.- The warning is 
given, however, that next time 
round it could be the turn of (he 
utilities, that is to say the cus- 
tomers, to renege. „ •- 

It is considered that prices- are 
likely to remain high during the 
remainder of the seventies 
although there is the possibility 
during this period of a temporary 
fall when utilities get round to 
controlling their mounting inven- 
tories. On the subject of the 
longer-term price outlook a 1971 
analysis of costs, when demand 
forecasts were higher than 'they 
are -to-day. arrived at a level of 
Sll-313 a pound in 1976 money. 

“ Giving the benefit of the doubt 
to tbe uranium bulls by a sub- 
stantial 50 per cent.’ increase' in 
our calculated price we end up 
with $18 a pound. This is signifi- 
cantly below the $25 which we 
suspect industry is now using- -for 
mine appraisals and miniscule 
compared with the $100 forecast 
by some on the simplistics Basis 
that up to this level nuclear 
remains competitive.'’ It is felt 
that, despite $40 spot sales that 
are often mentioned, most trans- 
actions are taking place at around 
an inflation proof $25 a pound. 


Crunch dates 


The verdict on North West 
Mining must thus he that it is at 
least still a live; that its new 
management is energetic; and 
that this has already aroused 
some interest In the sbBres down- 
under although the new’ chairman 
admits quite frankly that at this 
stage thev are a “rank specula- 
tion This admission in itself 
shows that there is at least a 
degree of honest endeavour in 
the bid to revive North West's 
fortunes. 


The next important date in the 
calendar for investors in- uranium 
shares will be June 13. On that 
day the Uranium Institute »has 
arranged a meeting in London 
between producers and their 
customers. There is an impres- 
sive array of speakers who .will 
include Mr. Tony Grey, chairman 
of Australia’s controversial . Pan- 
continental Mining which is sitting 
on one of the world's largest 
unexploited deposits of uranium. 


and Mr. John Kostuik, president 
ison 5ui 


New ireful swde 


All this apart, the course of 
Northgate shares tends to be 
dominated at the moment by 
hopes for the Alaska off-shore 
gold prospect in which a third 
interest is held with Westfield 
holding another third. Although 
not without promise this needs 
much further work done oh it 
before any definite conchxvons 
can be reached about its economic 
possibilities. 

All in all, Northgate remains 
an intriguing .proposition not 
without , bullish implications 
especially now that the rising 
prices for lead and zinc should 
be improving income from the 
Tynagb mine in Ireland and he 


A new guide to the outlook for 
metal supply and demand and 
the resultant price prospects is 
to make its appearance. It comes 
from Charter Consolidated and is 
the extension of a. twice-yeariy 
exercise that has hitherto been 
confined to circulation vdthln the 
company. . As from the July- 
August Issue It will be available 
for public subscription at 05 per 
annum under the title “Metals— 
analysis and Outlook.” . Those 
currentJy covered are copner. 
gold, lead, nickel, tin. uranium 
and zinc. The managing editor 
is Mr. Luc Smeis. 

In the current issue there is 
an interesting verdict on the pros- 
pects for uranium the market in 
which will continue to be charac- 
terised by volatility it is reckoned. 


of Canada's Denison Mines which 
is one of the major current sup- 
pliers. 

Meanwhile. Australian uranium 
shares are likely to continue ^not- 
ing nervously until the Govern- 
ment there finally makes up its 
mind on its “sequential develop- 
ment” policy which means 'fhat 
the companies ■ with proven 
deposits which are raring to go 
wil only be allowed ot do so in 
Canberra-dictated order presum- 
ably with Pego-EZ industries* 
Ranger at the head of the queue 
fallowed possibly by Queensland 
Mikes* Nabarlek and Western 
Mining's Yeelirrie with Pariconti- 
nenrais Jabduka and Noranda s 
Koonsarr'a down the line merely 
because of* the big overseas 
element therein. 


INSURANCE BASE 
RATES 
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Bank of England Minimum 
Lending Rate 9 per cenL 
(since March 5, 1976) 
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Bank of England^ totalling about 
SI 50m. on Monday and Tuesday, 
but good commercial demand was 
evident on Tuesday, possibly for 
quarterly oil payments. 

Publication of surprisingly good 
trade figures on Wednesday, gave 
assistance to the pound, though 
trading tended to be fairly sub- 
dued ahead of the Easter holiday. 

The Swiss franc improved 
sharply on Wednesday on specula 
fion about controls on Uie import 
of banknotes to prevent the move- 
ment of capital across the 
frontier. The Swiss unit touched 
Sw .Frs.2.5050 against the dollar 
at one time on Wednesday, but 
finished the week at Sw.Frs^.3240. 

The Italian lira fell to LSlo in 
terms of the dollar during trading 
on Tuesday, and ended on Thurs- 
day at L8T5}, with the main 
reason for the lira's weakness 
being the continued political 
uncertainty in Italy. 

The dollar's -depreciation since 
1971, as calculated by Morgan 
Guaranty of New York, narrowed 
to 1.55 per cent from 1.91 per 
cent, at the end of Lbe previous 
week. 
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FIGHTING 


BACK FOR 




The 1 975 Annual Report of the 
Britannia Building Society, 
by the Chairman, 

Lord Greenwood of Rossendale. 


In our first report as the Britannia 
Building Society, we have broken 
all records to help solve Britain's 
appalling housing problem, lending- 
more than £118 million to over 
17,000 borrowers, more than twice 
the 1 974 lending. 

Furthermore, while it took us. 

1 08 years to build our first £1 00 
million of assets, during 1975 we- - . 
equalled this amount in just 41 
weeks, raising our assets by an 
impressive £119 million to a total 
of £688 million at the year end, a 
growth rate of more than 20’%. 

Total receipts from 
investors for the year amounted 
to £288 million including £27 
million of interest credited 
to accounts. 



Cash and investments rose 
from £146 million to £1 97 million, 
while we saw an increase in the 
general reserve from £23,5 to 
£26.3 million. However, by prudent 
management, the net reserve 
position improved by over £9 million. 

In a damaged economy like our 
own this can only, be of the greatest 
importance in putting the country 
to rights and helping to control 
inflation. 

The Report and Accounts for 
1975 constitute an impressive 
and propitious document to 
launch our new national ’ 
identity# and a positive 
contribution to the nation. 


Helping Britain fight back 

Britannia 


Building Society 


The new name thr Leei. Ufcsi bourne and Eastern Counties Building Sncielv. 
Chief Office, \eviton House. Leek,. Slant. Branches and acenL* Ihmughoul the LUC. 







WALL STREET + OVERSEAS MARKETS + LATEST PRICES 


GNP rise boosts U.S. stocks 


Bos Kalis net profit 
is up by 12% 


The Jlnandal Times Tuesday April 


AUSTRALIAN WEEKLY LIST 
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ADVANCED moderately, the Utilities index shed 0.19 a: while Burroughs edged up i to Index "ained 032 at ISSvffl and M1CHAH. VAN OS AMSTERDAM. April 19.: 

SfS 5, e I- US r ^Burlington Northern climbed S f* ' V '*£5 ^ 

firS? S fti«rIi 0na l Ss. duct for the Sl ^ to S3S5 after reporting sharply quarter last Thursday. Sobering- put on o.jts at 124,86 P 615 ■ minster. the international Dnicb- be J°”* TVrmnin^trr^ jttiiL 

first quarter of 1# 70 hiqher profits for the first Piongh picked up SI* ai S58=. Behind the Bank based dredging ud construction 
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NET profit of Bos Kalis West- 1975. against FI L2bn. the year 


The U.S. Commerce Depart- quarter. Among the firm 

meat reported a 7.5 per cent rise Eastman Kodah picked up 39 Alcoa up si* to s- 
**“ GXP m «he March cents to 51143. The company bereer ahead S1J to i 
— — • plans to launch its new instant higher at 

Closing prices and market camera on the market to-morrow. Air Lines up SI ; to 
reports were not available Polaroid, the leader in the field g* 

for this edition. photography, was off «£. and 

_ ~ Monsanto gained $T§ to 891. 

quarter compared with a 3 per following a favourable earnings ■■ > n^p^r, 

cent, rise in the fourth quarter statement. But Great Western OTHER lYlARlVETS 

of 1973. This supports U.S. United lost S3i to 825}. Last 
Government claims that the Thursday the company reported **^^^^^™^^*** > 
economy has made good progress a loss for the third quarter com- Canada h?<rh<»r 
from the deep recession of a year pared with a profit in the year V“ uaua HlgUCi 

a "~_ . ago period. Canadian slocks m 
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rndustrial prices on the American Stock higher 


Canadian stocks maintained a 
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Losers included Great Lakes has advanced to FL18.13 Last October the company 
Paper, off * to $2$f, and Genstar, f FL 14.69 1 with the cash flow forecast a 2 per cent, lower i*™- 
aNo down T to 821}. rising very suostanUally to fit increase for the year, ad 

TOKYO— The market dosed- Fl.97.8in. (FI.73.3ra). that the first-hair net profit bad : 

.steady on Monday in quiet Turnover — for which the value amounted to FIs.13.3m. and the 

trading with operators cautious- of contracts delivered is stated — cash flow Fls.43.7m. W 

was also up strongly at FI.MOm. It also stated that proftpeett 
“ " “ T {FJ.6I0nU. Order portfolio was for the present year were fmfr' 
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THURSDAY’S ACTIYE STOCKS 

Duns* 


less than !m. shares. 


trading on tne Toronto Stock 

Exchange. The TSE industrial 
Index closed U33 higher at 1S9.S2 
but Western Oils weakened 0.43 


mid-day Apart from North Aiherica most p U l at Fl.L52bn. at the end oF able. 
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Clarkc-G rarely gained SK to £ SMS*®* wLSJH 
*14. It came in with sharply 

, L-iiT quarter profit5 late Government announcement late 

last week that the company may 

> iTrtTtin^f? iAJ? so ahead with its Beaufort sea 
SlRt. It said last Thursday it was drilling programme, 
engaged in merger talks with ai« nn 1 ht* U'ixt«m Pile lid 


overseas stock markets re- 
mained closed yesterday follow- ' . 
log Easter. There was no 
trading in Australia, Austria. 
Belgium. Denmark, France. 
Hong Kong, Italy. Holland. 
Luxembourg, Norway, South : 
Africa, Spain, Sweden. Switzer- 
land and West Germany. ■ 
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igaged in merger talks with Also on the Western Oils list, due to the continued Parlia- NATIONAL WESTMINSTER Bank . gers on industrial relations has laud Developmenx 
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I tiler. Pawflc Srcurttta* ... 7.69 7^0 

Janilne Marhwno— 25.90 24.40 

•lardlne Seek 8.15 8.30 

LceUri lnufraccs— —— 82.0 uttZJXX 

nubias* - 1 1-56 ;1.70 

Suae Darby . t«/40 6.50 

Sautbn. Ptu z. Proji— . ,™ 0.63 *0.60 

SouIn»e> Textile. ■ 26.60 • — 

Suite jPUci/ic A tl-75 • — 

Textile AUiBMC JB.50 ' 110. 10 

Textile C*a-pol Hoc* Kyng. — 5 JO 

Wheeixck Malta. ! 2.85: - 

Wheelcck Maritime :3.60 , (3-50 

Wineor IndiralnaL 1.95 8.00 


NOTES: Orcrmas prreet rulnde % 
premium. Iii-iKian divuieims am srioiro 
i2L30 after xv:;hhi/IJ?5* tax. 

15.00 4 DM30 donsSL nnl>AS (Wljem .se /rarci ^!a 
_ — 4> Kr.lW «i'. rom. nsleu eihcmwe stait-l p^ t 

V »“as-i00 drnem. ualrs oih»nr:v: m!c*J. p,- 
*4.40 o.Frs.:«0 d'OTX anJrti irtrm-jr Sir 

‘ Yin jit di-noxn. iv-Jits VA'ri. SaU 

5 Phot a? Urn.- td suuewdfln. £., s 
■ Klurms. b SchUhndn. rCtn:-. d fd, 

Send, ajrcr .-KtMlirjt rights asd-or strip 
ftraie. e Pi--r stun . t Frants, g Grvm-. 
die h .'mani'-d dlvMrc.j after nrlp 
sua or naKs Jwiae. k After toCAt f«na j fe-.t 

1 fazes. iw «■* free, n France mclndmi; 

Uialac dir. p Ite. a Share uk. a Do. -■ m 

and yield exriude special payment, tl.srti- rn»AT 

catrd div. n Unofficial trading. oMlmmu 
boldtis only. B Uencer ponding. * Close* 



: Comm* (il**a._ 


AddronoRrapb...i 01s 9 

Aacsa Lite* Ca«.; 25 J« 1 24 

Air Pnxlucta : 77 ; 77 

Altro- 231 2 • 23 

AlcanAlumimnm! 27 U ■ 26 

Aluoa 47*4 46 

Alle*heny Ldlm.i 391 b 
A llegheny Power! 17ia 77 
Allied Chemical..! 39ij 1 39 
Allied S60f*M...._ 1 62 ■ 62 

Alba Chalmers... 16S* i 16 
A max | 55*4 I 95 


w CPC Int'iiAtion'] 4214 . 42la . Jofanoan Johnson. 901 b 

IT* [ Cnme - 63*e ] 62lz i Johnson CoaUpi. 217g 

■j?? 1 ' ^Djritcr JiaL 25 25 ;. JoyUamifkctur'j;. 38 U 

‘Zf* , Ctuvn Zelierbech 431 b 43 U ! Kaiser Afumin'm 31ic 

•' a j Cummins Engine 3Ha : 31 <b Kaiser Industries 1 Hie 

Sf.? I Curtiss-Wrleht.J 121a 1 121a KalsvSteel ' 40*» 

Si ,* Kay..-.— 3lg 

It* iSs. 


66*« I Johns ManvOtoJ 29 5g 


j Jofanoan Johnson 

, Johnson Control. 


297 B UeMfc 
8912 | Kepnl 


Amerada Hess-.^ 19U 1 19 
Amec. Airline*.. .’ 05 r ; 94 

A mer. Brands ._.. 41 la ' 40 ie 
Amer, Broadcasts 271 b 3® 1 * 

A mer. Can— 33 1* . 33 tg 

Amer, Cyanamld! 247s 24&g 

Amer, Klee. FOirq 22Sg . 22 
A menc'n Express' 32ie 32ij 
Amer_HunieProdi 344$ I 34 7g 
Amer, Medical..., 8*« ! 87g 

. Amer. Motors. ...• 57s • 57a 

Amer, Kti. Gu.^ 341a ] 341^ 
Amer, b’tandard. 25 J* i 24&a 
American bioros. 273e | . 27ia 
Amer. Tel. A Tel. 591: / 553a 

AMF 195a 193« 

Acnpex 7lg 67a 

Anaconda ■— 247a 25 14 

Anchor Hocking. 889a 2814 

Anbeuaer Bnacn. 32>4 32 

Armco 3Ha 31i« 

AjS-A — ... 83 236a 

Aaamere OIL ! 117 fl IH4 


,S? I Hart Industries.., 36 ; a6 

ii * i Deem- ! 6JI4 613* 

rt5u ! Del Monte- -1 26lj *63a 

IB*? 1 Deltona 55* ! 579 

I Detroit Edison... I 14 137 a 

3338 DlamoadShaznrfc; 68 ! 657j 

Dictaphone. 99a • 9>a 

19 , Digital Equip ! 174 M • 1731a 

914 I Disney fttaltj. ...| 651* I 65 1 2 

40 Je | Dover Corpm | 581* ; 583a 

369* | Dnw ChemicaL...' 1089* , 10BU 


a6 ■ Kerr McGee : 679s 

613* . Kidde Walter— . 241* 
£6 Jb • Kimberly-Clark..: 381a 


KepnUSs BteeL. J 34l s . 34s* 

Uerion 74i 8 737, 

K^ynoids Metals.: 36ta • 36U 
Reynolds ft. J. ...f 601* I S® 1 * 
Uich'seo MemljJ 229] . *3 
Kooky eD Inter..,; 30 >« : 301* 
Kohoj A Haas....^ 69 ! 689* 

Soya] Dutch- 1 469, : 46a, 

Hess Togs- 1 1 15g • 119* 

Sfoces—' 42r 8 42r a 
JoetalaJ 401, ; 401# 
Ps.pcrTl-j 49 >8 I 431, 


■ Kopperm .! 463* 

Krafcco. ' 43 Se 


11* 1 Zenith Badio ! 35 H 

349, 1 Chile 3% 1393 : (891* 

737 8 I Bern 3% 1903 ' dost. 

361* • C.STTeaa££B074| 199U 
50 1* C^.Treaa.4iW8D; f91«i 
*3 U5Treaa4i^fB«; tB5 


TBtd. aAta 


wtnsor induatnai l.sa n.uw 1 boWtt* only. V Uencer pending. - a?AwI. 

Wyimnor 17.10 ! 7.55 7 Wd. S Traded, t seller, tiramed 

XT Ks riKbis. xd E* diridrod. xc Ex 
, senp tune, za Ex aS. a lmenxo sue 
t Borer. SSeDer. nnsmtnaL id ex-dtr . • increased. 


GERMANY' 


P5. 3J deystiiUP 4.764j 4.74% 


Price# +cr; 
Dm. I — ■ 


Price + or 
Uie , — 


Die- lid. : 
U«. ■* I 


' 100 •f-Q-l — : — Alitalia Priy 


657* !Krmge- 


: Kroger Co.....—.l 19 Ja 
I Uhbey Ow. Ford; 3XSa 


33 7g , Dresner 1 803* 

246a 1 Du Pont 146 

22 ; Dyroo ludostnesl 81, 

321* j Kagle Picbcr.— J 34fi, 
347* | East Air lanes....] 7 
87a 1 Eastman kodak... 1141* 
57a j Eaton j a7s* 


Amro 177* 

Ashland OiL I 279, 

Atl. Richfield-.... I 90 U 

A VC -...| 12/* 

Avoo 107* 

Aris I 93« 

Avon Products.... 39 * 
Balt. Gaa hlect... 23 
Baoic America—. J 52 1, 
MsJu-nTr.N.l'..., 33 

Berber Oil I 265* 

Beatrice Poods....’ 23 14 
BectonDIcklna'n. 37 

BellAUovrelL ; 21Tg 

Bendiz - | 551, 

Benguet Coos-'B' SU 
Bethlehfim SceeL 41 f 
Black A Decker.- :23s* 

Bodngj. 267a 

Boiae Oas c a de — .. 975* 

Borden — 285* , 

Borg Warner—— 281* 

Branltf lot— 101* 

Btaeoan'A’ HI4 

Bristol Myers—. 751* 

rU-Pat. ADEL... UB* > 
Brookway Ulaaa- 29 b* j 

Brunswick.— 14 I 

Boaynu Bno. 26 ' 


Bulova Watch....! 67* 
Burlington KUm 36sg 

Biimmghit J 102 14 

Call! Computer.. 6U 
Campbell 6oup— 32U 
Limadiaa Padiicj 167* 
Canal Randolph. lll B 

Carnation. 685a 

Carrier A General 151* 
Carter Hawley... 22i* 
CaeerjjUlarTEBda 841, 

CBS 654 

Cetanme Co77m._ 516* 

Centxai A 6-UT— . 135* 

Certain Teed \ 21 1* 

Cessna Aircraft J 9S5 f 
Chase Manfiananl 285* 
VhemicAl Bk >T.'| 34i* 
t'lje*el»T^i Pond.j 67 
'JhcMie System ,.• 35 i a 
Chicago Bridge.. .| 611, 
Cbcyaler 20‘; 

Cinerama— 

Cine. HUaeroo.. 29 

Ciocorp 343, 

Cities Service 427e 

City Inmesttng... 913 

Coca Cola- — 84 lj 

Colgate Palm 263|| . 

Collins Ailmum.j 129* ] 

CoUunWa Gne— 241* j 
Colombia Plot-.. 614 \ 
Com IneOoof Am 9Sg 
ComboatioD Eogj SBlg \ 
Comirith Edison. B85g 
Conrwtb Oil Ref 87* I 
Comm. Satellite-. 265, ! 


Con. hdisoo X. Y.j 165, 
Consol Foods .... •. 20'q 
CodwI Nat. ii**.' 255, 

CruMumprsPiunji.i 20ia 

Continental fan.; 27Sa 
fontiaental Oil..’ 69 
Contineuul Teln. ; 13 4 
Canrnj! Daw .... 235, 

/JAoper Irrtns 295* 

Copper Range.....; 24 


1&5, 165a 

201, I 19 (a 
255, 2 Sag 
205s - 209a 
27Sa . 271, 


! 27W BG4G — ... I 149, 

fig g.&I K “- s i »jj 

J2 4 iS 

2a 1, Engelhard Uln— 289* 

3, R a mark 387* 

31 k Ethyl 40J, 

03 So Exxon 92/, 

tij. ftairchUd Gamers 38 
Fed. Dept. Stores 66 
,0,. Firestone Bra..... 223* 

27iS 27D Boston. 271, 

oou flik Flexl-Van 10i 8 

MU I f|i= Plinth** 1 183. 

IQlJ | Florida Power....! 27i a 

*gi* Ouor 31 

HI? F.M.C. 241* 

51i! Port Motor. 699, 

aa7 : Poremost -lick — 15 r, 

26h JPoriwro 34(a 

j Franklin Mint....- 321* 
36 U : Pr®*port Minerals 267* 

219* i Fruehmul 22s* 

6615 Fuqua Industrie#; 79, 

405* l-** 8 

231, Gannett 37 

27 Gen. Amer. 1 st.. 10i, 

266* GASES. — - 293- 

2au Gen. Gable. 111* 

285s Gen- Dynamics... 61 

10U Gen. Kioetrlc- 521* 

11*. Geoetni Foods — 28 

731? General Milts 283, 

/ General Motors... 701* 

Gea.Pnb.Otil 179* 

***• flfw. i ^g ni il_i. llu _ 406 a 
f|Sa Gen. TSTuiect — 253, 

14 Gen. Tire. 20H 

®4 Genraco. • 7«* 

141, Georgia Psolflc— I 637* 1 
6-8 Getty OU... m ,,.,.| 155 j 
0 1 

10 l lB Gillette 4 32 

315? Global Marine...,- 85* 
16^ Goodrich R. F_.. 255, 
liu ! Goodyear Tire—’ 21 , 

is£o=i 11“ I 

221, 1 Grand Cnton.—.! 14s* ; 
823, I Gu Allan PacTeai 137 # | 
625, • Crt - Xorth Iron— 1 167* . 
Kili | Greyhound ........ 1 16', ' 

Igu Gxolicr. : 27, 

Grumman J 159, . 

91 Gulri Western _. 231, 

Gulf Oil 1 241, . 

1 Halliburton- 1439, : 

““8 ' Hanna Mining.-.. 53>i 
5? a 1 Harnischfcger-... 327, 

\ Harris Corpn ; «27, 

?? 6 I Heinz H. Ju. 4B1, . 

“J* Heller (WJLi.—..' 243, 
lUeobkdn 80J, 

! Hewlett- Packard 1135, 

jof® EUriiday Inna 181* 

Homestoke. 371, 

-55® Honejnreil — .... 451* 

f* Hocrrer UlS 

752 Pm IS 

1Z7 8 Hutton S. F. 185g 

10 indratrtw— 183* 
23 t b lUNPbarmao.-. 37, 

6 IX A 381* 

9*4 Ingennll Kand_. 89 

381g Inland Steel. ffgra 

28Bh Incloo— 109a 


IBM 2553, 

inti. Flavors 26s* 

Inti. Harvester... 251* 
fnil-Min ft LHjeni 347* 

IntL -Vioke! 32 l a 

Inti. Paper 711, 

Intl.Tol ATel 269* 

Invent 25, 

Iowa Beef 2BT* 

III.’ In:enurion*l 10', 
! Jim Waller | 40 1* 


581, ; 589a itdbbyMcXeUl.... 
.083, , 10B>, j UggettftHyenB.. 

80S, . 785a ! Lilly (Eli) 

.46 I 1443, I fatten induat— ..’.I 
81* 89e 1 LockfaeedAircrafi • 

34fi* . 341« • Ijone Star Inda..., 
7 71, • Long Island U*. 

14 1* . 113 fa ] liounlanaLand...: 

375a I 379* Ejibrteol j 

I Lucky Stores.—. 

i IS 

I!5 i 5S5 ^“--1 

^ Ji *p co 

™2. Sss ~ <M - -l 

IS?® fS? :u «rine MidlsiidJ 
^ MnahaUFw£3 

ti 

S5 SSSSSte;: 

10lg 101, ; UcGraw H11L— . 


81, \ 81, 

33>4 , 326a 
497a • 801, 
14*8 ' 145a 
fll* • 95a 

16is 1 161, 

174 I 17), 
245* ; 233* 
369, ! 369, 
15 ! 16i fl 

219* 204 

64 69a 

34 ! 341* 

369a I 354 
04 35 

62 514 

384 ! 869, 
107, | 107, 
209* I 211* 


I Santo Fe Inda — 1 364 

; Saul Invest ; 33, 

1 Saxco lads j 51, 

: Scblttx Brewing-- 194 
Schlumberger — 1 744 

, SCM.- —J 157a 

Scoa Furor J 2H| 


scoa racer 1 

80*2 ■ Scovill M(|r. i 

14sg IScodd’r Duo Vest] 
Sea Containers... 

.Seagram 

ojj* ltarte.uj)j— 

32 Sbus Boebuck— 

SEDCO 

|8Ia Shell Oil 

■a 


4 157a 
.1 21i a . 
.i 17 : 

il 64 I 
187* , 
274 ; 
141, 
735* 
274 
53 ?a 
301, 
195* 
381* 
161* 
181, 

if 

19ft 

201 * 

494 

364 


Men* ; 715, f 70S* 

a£! 8 ' y*rriU Lynch. 254 261* 

301* 1 UGH _■ 134 13 

1 Minn.M ingAMfg 625a ' 621, 

234 . Mobil Oil 674 S75a 

59 >2 \l>>asaoto ... 891, ' 881, 

15 ■ Morgan J-P- 594 68 

337* * Motorola *174 ’ 48 

31 'a 1 Murphy Gil 18 4 184 

264 NaMscn 40 4 399, 

225, ; Naleo Chemical...- 325* ' 324 
75* . .National Can j 131, ! 131* 


Sodtron 41* 

fnt* t *°°lhdowii 11 

107* Southern OaL Bd 29 s* 

n, » Southern Co. 151* 

Sthn.iiae.liea — 494 
Southern Pacific]] 364 
rf* South ernfiallwaj 664 

iai« I ?»? 

139a *P Bf 'y Notch 1 144 

704 SlwnyRand. 464 

; otondard Brands^ 33s* 
Ti 8 . WtO I /California I 344 
621, I »«L Gl« IndiattaJ 477* 

S75, 1 aM. c in Ohio 694 

884 I otau(lCb«iiieal.. 919* 
68 1 Startlog Drug..... 181* 

48 .-■’W-takdr 43/* 

tai. »«nyu 294 


«|i j CANADA 

2a.? AhoeyCien frop^ 6.12 1 a5D0 

21 i* AbidbiPkper. — i 126, | 13 

3a? Agnleo Uagle 1 4.33 j 4 40 

-A AVan A I nm ltdum. 27 ; 261, 

iqs? I Aigoma Steal— ; 254 ' )25s* 

*’?« lAshenre. — tZ7>, | 284 

.??? » Bank Montreal-.- . 151, ■ l&l, 
if 2 ■ Bank Sore Scotia; 40 | 394 

17 J 1 Basie Resources-. 104 . IO4 

►12 BeilTelapboae.-/ 46 . 484 

| Boris 0.89 ; 0^9 

IftJ j Bow Valley jods.| 204 ! 209* 

146a ! BP Canada | 95, j 10 

731, Brascan 111* 114 

274 } Brisco 4.10 I 14.1U 

621, t Calgary Power—. 28 284 

307* Canada Cement- 114 107, 

194 CanadaXfWIjLitd 77* 74 

38 lg CanlmpBnkCom 276, 279, 

161* Canada Indus — 243* 244 

101, Gan. Pacific 165* 164 

49* Can. Pacific Inv- 189, 184 

104 Can. Super Oil— 401* 40 


Allianz Varakh-., 419.5—3.5 #17 I 2.0 1 AXIC— .-j 621 ,-29 


■ AUSTRA LIA 

l April la 

Acrow Australia-. 

Adelaide Brigbl-iti Cent E& 


BJI-W— 259 VSA. 14 ; 2.7{ Au*aaiaFfn - 3.800^50 -ISO ; 3.4 , AU;«I Mnift-TWiif.lada^!; 

BASF———. 168.7.+0.4' 17 . — iBaatcgi— .— i 965 - 13 1 70 . 7.3 • hkptorenuu 

Barer ‘ 144.1- *-0.6 17 ; S.5 l Breda 1 1,549 ^9 165 • 9.1 1 Hcntam... 

Bayer Hypo— - 1 885-5—03 I 20 ! 3.6 j Burgo ; 10.000 *510.200 i 2.0 1 Minerals.. 

Bayer Veretatot: 306.6 +1 > £20 r 2.8 ■ Canum! 6.1*0-30 200 S.9 ' Afww. PUlp Paper II 

Commerzbank —J 206 +1-2 (18 , 4.4 1 CIO A 2.600 +3011 — i - J *'«•». Coa . fnd intwes- 

Conti. Gumml—' 105.5+0.1— iCudrini.- 4.120, +90 -250 ! 6.1 ; Aust. Ftmmtakm Inreft-. 

Daimler 1 335 (—I ; 15 ■ 2-2| Palm— .... j 620 +25 '- 50 : O.Bj •J-'-iy-....- 

De-urna. i 263 ;^0.5.iI5 3.4 Erfaa • 2.050 +200 : 

Demag ! 180 +1 ,-i- Fiat ,1.335 -125il00 ; 7.6 “»* ^eml 

DeuMcbe Bank ...< 3 19 JS +1.5 I 20 ; 3.3 Do. Prir- ; 915 .-S7 100 1.1 i ' 

Dr+sdner Bank —| 243 i+4.2 . 20 , 4.2 Fursbier 249 --+18.5; 40 ,16.6 1 «r*«i HU I Proprietary . 

Dyckerbol ZemU 170 !.- 10 1 2A Generali. 43.510 *1S.» 500 11.6 j ghggjgg-S " " " 

Gutobcffiaon*.-..; 194 ' ( 14 ; 3.6 j fFI Priv 1 1.870 -250X30;- . r. , Brewery.. 

Hapag Lloyd 127.5, +1.5 1 13 1 4J1 Invert B ; 1.830 *29 80 4.5. — 

Harpcneri Dm 100)1 171 '+2.5 8 j 4.7 Italcemenia.-. 19.460 + 640-360 L8 S 5 ** ‘ U-.---. 

Hoecfift ) 170.2 +0.7 I 18 5.3 Italgaa 484 +29 1 — I — I h 00 *- GoWWda AffiC— ..., 

69.51+2 I 10 7.4 Italaidcr. . 360 + 28 I 60 • 1-7 S K^aln regl l. 

123 1+2.3 1 5 — La Centraie 1 7^90,-10 -350 ' 5.7 I : 


3RUSS£LS/LVX£ 


11.11 - — I Altai— 4.3 

7 1.8P‘ J BBLBq BraUnab 1.8 

TCL85 +M! Bekarr "H* 2,1 

10.56 , . .tBLfCwBrLamiiiZJJ 

t3.10 HMttfCJB.K. Cement-. 1.7 

10.82 • — ■ C-Kki-rtl— 9 

11.30 -4JJ2 ' K-B.L^ 2.1 

10.92 1 JileeinJ-ei. 5,7 

(0.98 -kfl£{Fabrique .V« 1.9 

;0.10 U Alrua i-Brn— 1.7 « 

:L09 Glare Si. K«h...,4.l j 

11.28 +8JJ- Ho+.'ken 3,9 

17-14 -8.12 j Intew-n- 1.6 

rt-W : +■* ; Krcd-tiaui. 6.7 



485 J + l 


Curtate Australia (35 c)._ 


394, ! ©ondstrand ; 289? 


15Js Su. Diatilleo-... 24 
f7i, iftatSerrleelad.; 12 1* 
10l B | National Bteel__| 467 8 

29J* ftatomaa— ; 24 l, 

NCR — 27 

2 1 Neptune Inti 167, 

82 Sew Bug l aud H. 20sa 
»J* Sew Ragland Tel 279, 
281, S lagua Mohawk 121* 


32 ll =?“*« 28'* 

13 u ~i 3918 

8 , r+Uolcolor. : 53, 

9*^ ; I <l i tu,oa “ i 59 3 ‘ 

23Ja i Tefedyua 424, 

123a , 'fetes! 3ic 

82U j feBaeco — •! 267a 
26lS J e8ar °P^«™ 145, 
IfiL* . “I, 


281, Niagara Mohawk I2?a 13 

691, Niagara Share — 129s 121, 

17Sg NX. Indnaurtea— 161, 161, 

40 '* Njridk* Western) 741, 741, 

“ North Nat. Uaa_. 43 42 

.397, Ntbn States Pwr. 269* ^6i 2 

71, S tta west Ai dines 261, i 261, 

636, Nth west Bancorp > 52 1 554, 

136 - I Norton Simon.—' 19 lg j 19 U 

Occidental Pefanlj 143* 14T, 

32 I OgUvy Mather-. I 254, I 254, 

8sg j Ohio Edison-.....) 189a I 181a 

SSh ]0i aa i 377g | 381* 

21 1, | Do* Elevator—..; 431* I 431* 
273, ; 

273* : Overseas Ship^... ; 15 : J-b lg 

144a i Owen+Conung ..; b34* ' 523, 

134a > Owens Ulinoii , 604a 60Jg 

164, | IkcitaGu. — 204, ] zOog 

15 : Psc. Lighting,-..! 171, - 171* 

27a j Pac, Pwr, ft Jjy-,! 2 lag 1 ZH Z 
164a ^oAmWorldAii 1 57g ! b 


5* I Tcsaa Inatm..— J 121* 
f! T * Texas Oil ft Qu. 163, 
*£. Texas Utilities-. 18fia 
rime. 693* 

IVi 

S5 SS=sn fi- 

gS as^llss ii-, 

«!♦ ■ ftana WorW Air, lH a 


337, 341, 

1213a 2221* 


Frarelers 

Trl Continental.. 

rjLW 

20th CentoiyFcx 
UAL.-.-...,- 


451* j Ghieftan Dev.-.J 09, 97, 

65lg Oominco. 1 38 38 

284. Uooa. Bathurst... =66* 369* 

1C,! Con. Textile M..| T2.25 t2^5 
467* OotuuuuerGa*.-.' Ill, 111, 

4a jf ' Uoataltt Rich-.-.: 8S, tB7, 

334j Geoca Resourcet.! 5.00 • 5.00 

47*1 j Denison Mice*... 57 ' 58 

691* Dome Mines |39 : 40 

017* I Dome Petroleum a 54, 3378 

IS • Deniltiioa Bndp ! o5 i 1341, 

431* Dotniar 453, ■ 251* 

jq * Dupont 7181, j 181, 

281, Palcun'ge Nickel.) 384, | 38 

I®'* Ford Motor Can..’ 89 7881, 

Giant Yell'wknuei 64, I hi. 

Gulf OD Canada.. 321^*321, 

if * Hawker Sid.Csn.' 7 f 649 

35- Homager tS5 136 

27 G ! 3 “4 J 81*4 

*'■« Hudson Bay Mag. 20 19*, 

14Sa Hudson BayZ_J 191* 19*4 

25»a Hudson 01] ft Gssl 363* 3612 

|4H LAX I-J 181, 189, 

22J« imasco I-5J, 253, 

1|J4 Imperial Oil 83«e 22*4 

59^ IndaL 

20 Inland NaLGas. 

456b Imernat’i.Nidi 

J447* Int'pr'y Pipefa 

103. LsurtHTFin.Co.p. ,««- 

aos, Libia w Com. *Bv f4.70 4.BJ 

237* Mc’mlU'ni Uloedl 201, 204* 

lllg ilaMey Famnaon 264* k6 

284, McIntyre Porpno 43 421fl 

20** Moore Corpn— «li- s.w.,. 

331. Noremlailine 

in«! Noreea 

0T7? NthiuH 


Lofihnn f 

SLA-N. 

M’esmaunDmlOOj 
pTaciiaft_.l 


L7BO[ SO 1 1.1 [ Pirelli Npa . 


Munch. Rncfcrc tai 
.Vecftcrmann. ! 


X01 1+1 | 
174 +1 
376.51+3 : 

SS tl_ 

B6u3)+0L8 


4 ax m s 

12 3.5 Mloaaemti 

14 S1 Rarnitnca 

10 is l HrS -£- A - i — 

18 2.0 3.T.BJE 

I 1 Snia Viaoosa — 


I UARCO 24 *s I 241s 1 J tha - T rieuom... 


327a 1 PkrkerHauntfinJ 29J* 294, 

24 ; Penn Central | lig > 14, 

1451, ^FennPcrftLt 1 SOU i 20i« 

63 ' Penney J .CL- : 65L 66 

32la ! Peon roll 1 871, 28 

424a 1 Peoples Drug—.. 6', ' 64, 

48 . Peoples Gas— 1 354a ' 351; 
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nzT2:s£4i 
916) 66* 

146 8 6 66 

10L9 4.41 

132.6 4 41 

90 8 5 20 

1134 520 

780 4 77 

90 Z 4 77 

212 4 4 64 

220 a 464 


U7Jl*X9l 617 Si fS MannLife Management Ud.¥ Scotbits Sec uri lies Ltd.¥ 

*» ^SSSUSIdrB^ S3 " I 7M PO-anai.siwenw 0438.^,8, Pebcan ImtK Adm.n. Ud. (gNil _ WJ 

g» K»P.IF. „|S15 .. 62 9| .*0.4) 4.75 Growth Unit* w . |37 6 3961 -011 3 88 JJountein Sl Ndnrho>i M 061-318.1685 Scoijteld.. ! . S« 

: M-5M'aai ^ in, wo rt Unit Managers¥ Mercury Fund Managers Ltd. 156 4 598tg-0.ll S 24 smjjr«A' 02 

mISxc? 66.« OI T^ ) 01 Trust -Mngmt.¥ cat fiflSSL " g 7 ? 1 

*■? *2KL ? K . E Wjf ■■ 1 ® Am'SSuaS. m B<47 lnof : • ^L?6 040138838 ^SSSjb Gth. '. . 19K4 


Stcrc. Gen! Apr. 14 .G14.7 127 41 .. A176 .. . “ 

Accl. Units Apr. 14 n<4 7 153 « . 4.76 1? - Tt,a 

Mere h>L . . 1709 75 « 244 FprtuaIGpGih (1060 

Arc lulU . . .. [21 8 76 4 2 44 


‘ 3781 *021 
471 *06 
463 

435 *01 
239.1a -4 2 
47.1a *0.1 
198.4 . 
140.0 if 


2 70 Stewart Unit Tsi. Managers Ud. (at y 

45 111 nr I .urte ml EAn burr 1 1 nai-SflKTl Tyndall NBI. and Uontni.¥ 

2 96 Stewart American Fund lmwnieAur 7 [3312 1J6 0I .f 5 33 

Standard ■ T n i ^ Ml SO IT - 1 71 **07 IiiiKi ..[1692 J7C ?[ . t 5 >3 

ISJ A^Slnil ' . Sb 7 52«-15 ffWtalAreT |j!02 114 J . . J 341 

5.10 Withdrawal Units . kl 4 45 0) -13 - . i.Vevm fmi- ,1268 131 4( . 341 

4 46 rimart UrllUh Capital Tumi 

■ffiEPS.u IS. 0 * iS Sj • ! i® 788 l nit Tsl ' Lid.v L5I 

A.CUE1CDIL. .. 1144 4 139 *1 . .. | - -i Ch.inlr> »>■ . Andm W. Hail* PZiM G21W 

D>-aJinpf. lo 0364 tOMC-3 

3 90 Sun Alliance Fund Mngr. Ud. *£««■' IS* “S'" 1 ! ?Ss 

° 49 Sun aIIimlwHm*. Her-hair. V4U3 64141 TSB Senttl-ii . 62 6 65 9^-Oa 3 08 

I?! "Fotraipt Eqmr>TI|U43B 14971 1 461 rtnUo Aecum .,164 2 67 8) -0^| 308 

267 *180. Gat di raise Ril -V'lcibur)' 0206 594! 


7 04 trrhe h^nib' Fd 173J 78.0) -0*) 316 Ulster Bank¥ lal 

2-29 "Pnch, un April 14 %'ial yjh dav Ma> 12 v..w^, 


-iTircx at April 14 Nest sub dg> Ajcril 28 


IVanitc SirrH. b«.'Ua>4 
iMUtD-Gnwh 131 2 


MZE.IS31- 
33 91 I 4 29 


749 5 -HI 

. . 1175 6 IX 
: rub daj April 


01-5882930 Capital Tn. [HL8 6464*0^ <79 *-a»Twn-seeuniies 

13581- I 4 78 .. IncomeTU ... , — 16T2" “ 6SJ)*44) 6.81 OlGeorCeSL Edinbnrch 
1/pf.. I *n Friends* PW*. Unit Tr. MgreV . ij®*- 


*' ' ' Ptxham Kad'DinAias. . 63085055 -RaitiBh . . 

Pn»gre5Sil'C Mgmt. Co.v Friends 1T« I’D... 1320 - 343.1 *28 ’lArcum. L'nltii 

.-p« . ni388G28n twAccum [37.7 : . 40J(....l <28 mil It and Warrant 

»ga - -I <iX Lnil Mana * era 

t-lp.fi/ 147» ... .344 IB.v Marring le-Uranil K3V 7.4M.AMAM1 -- (llch 


479 Lawsun-Seeiiritles Ud.-laucW -- 
6.81 SIGeort!eSL Edinbnrfih EH2SltS. 031-226301 
Jttaw. Material!. .... \U2 . 26,0) -.. ( 801 

W-XCCUIU. UnilM.. &2 . Jtflij 8*1 

S05S -RoitiBh . . .E33 wd I m 


Midland Bank Group * Piccadilly l- 

Un.il Tsl. MngrS- Ud. 65. London W«U Ki.^ 

Coirtuood Uuu.se. ft h Ct SircT. Ilufel ShefTirid. -f«mlB«nic. . 


J. Henry Schroder Wagg & Co. Ud-¥ £?■'****' , 


I -IH?? JgS 112 »*■'* Marti Bvle41nBi<lEl3' . MCI 

? -Ig*5 ft*? ||2 C.T.Canlnc ._?1B9S ' ttJL* .. 280 

I 1 .♦.>„.! J 2M lAiAee. 685 35«,..: 200 

dj. X, And — • T'UT.lac.FdUn. 1045 mi : *9fl 

u G.T 1- JS. i Gtn — 327.8 “ 135JU 178 

-•- 1 . 01 cases*!. *iit fvETELFd 1 l.'ttua "1 i'20 

. '100 0 . 115 IriS IS;®' 4 A - Tsl - ■»* ,Gi '.' 

...11160 123 6j -2 51 70S 5. W) lelgh Rd . Brtmiwoed rfCTT. 227Sitfi 

'. -at- nJ Ap»l I.- . .IS* 4. (25.9 276|4#1|. 523 


iVma-1 L-an Fd . . : 02 Jk ■ '24*j >0 

f-Accum Lnllbr ml 2501-0 

-Utah Vivid. .' 091 , 4241-0 

•■rAccum 145 4. 49JI -0 

Gcal AMon -Tura U4>d -471uir« 


a>3»ll SI 3RD * 

8 00 Commodity & Gen ..MJ 6 

**5 Do Aecum . [44 fa 

j# Growth .• ;•.' ..:.B4 0 

3 90 Do. Arcuin. (346 

I'apnal . „-L. . .JZJ 6 

217 Do Acruic /... 04 2 

' 217 Income . .pa 0 

12 18 Lk) Aecum . — — 99.0. 
1210 Internotnoial . .. pS* 
Fn. IiuAicum' ......|463 


r>rtd -Kxtra Inroroe. . (27 9 

tj 0742-79M! Income A (inMh. 26 8 

Tei U74s.7U^. purt/jaioC^^, j* 7 

ZiS Port Grmtb 4 Inc. 48 7 

•left. Port. f*n rale SI 

2.56 .ShfnjfvPurt'. [64 4 
305 


130. LTieapndc.E.t’2 


“ “ Cot ii lal Ann] lit 

3-S lAceum.Omui.. 


II? 


5® Practical Invest i Co. Ud.¥OHe> 


[ 633 Europe H*. Wld Tr i.'mtre.M 
209 Practical- Apr K. [112 0 131! 

2.09 Actum I nns-- 0419 1611 


81*23 a«n 
. J 4 87 
.. 1 4 97 


idtal April 13 pi 8 -795). 

reum.Cntui.. 87 8 90.9 

mw April 13 .134.8 139 6 

fAcMinL union 176.7 1831 

General Apnl 14 50 3 60 7 

■ Arctun. t’uitsi . 68.B 70.0 . 

Furnpc April 8 336 357u . 

i \crum I'nlisi .., 35.6 37J 

■Pn'nOij War 30 . 130.4 154 4 . 

■Spor Apr 13 129 2 133 1 

■Rttrarr, \pnlin [130 1 134.1 

‘For rav exempt In mb rails 


7-9 Bream* Bld*y_ BC4A I EL 
01 342 8252 72-80 fiai'houw ltd.. Avtesbun 
312 Tanirti/anuiMMlIty [267 28. 

312 Target Financial [493 535a 

6*1 Target Faiuity . P32 35! 

6 XL Tanivt E*- Apr 14 . U542 151 J 

395 *Du Acc. L’nlu- h*69 193! 

398 Target r>rawlh 24 8 26 Si 

. . 2 77 Target inti. . . . me 29 ■ 

.. . 2.77 ' Du.Rcioy.ruil* - Q89 30.' 

3 89 Targrtluv |2J 0 22J 

415 Target Pri Apr 14 tl26 2 1321 

5 21 Tit Ine - - px* 22 6* 

Is T*L Prtd . . 1 121 131* 


Unit Trubl Account A Mgml. Ud. 

5 8. Mi brine Lane. FL^UIIDX m 6234'ai 

Friars Hh: Fund. 112 0 1180 5 06 

Great Winchester - . 18 0 196 8S2.- 

GLWafa1.-r.O1 sea*. 17 8 19.4 .. 321 

WlelrrGrth. Fnd 22 3 23.5 . 4 58 

Do >\ccu<n 24 2 25 5j 4 58 


m * D 1 Wirier Growl h Fund 

32ll 4 87 a-SSlincinirl-me. EV3M.t!iX .''IiCJ4P.il 

26m -0 8 xa.56 Im-rim- L niti- 122 3 23 5. I 4 58 

3l*g - 0 7| 13 lb Arruiii I nil, 124 2 2551 | 4 58 


INSURANCE, PROPERTY, RONDS 


REGIONAL MARKETS 


n at ttre attire prites prcvioujly ahotstt under rrglonai twedings m 
ou Hiih quotations on . London, fnsb huh. most of nlucli ire not 
d m liMidim. are shown separately and with prices a» on The Irish 


Vbbej life Assurance Co. Lid. 

1-3 M Paul's Ch u rc h) ard. ECt 01-9489111 

Kquifa fund- DB.6 .- 30*)-... _ 

Equity ACT p * Sl) . _ 

Property Fd & 336.4 .... — 

PltrotfAcc — [1173 123 .3 . — 


. GraigSMp. £3.. 320 
HaDant EIpijeSi 10p 6 ... 

Higsons Brew. MO 
1 0-M.Slm.U.- 133 i5 
Molt 1 Joa. 1 25p.. 240 ■*: 

Jtlevn-e-Ze 2t .. 

Lovell's Ship CL. 75 
VXhd GoWsutiUi 90 .. 

PJB.A. : - 91 ... 

Fcaire'f'.R.i. 88 
peelMitls. - .: :;13 *r 
nobhChlcdonSfa 43 ■ _ 

sffw nijp . . u. 
sneflirid BncL . 97 *2 

Shelf Brtnhitf MO 


Sti Hob SrinoJil' -26 

SindaIUwm.i_4 S3 

-a"'- IH18H 

-*lfl ' Ailiancr Go* ‘£14 ' 72 
...- Carroll (p.m- 32S 

OUmdallria 49 

Coaeirie Prods. ;.90 

Goodbocfyf£J* » 
..... HriWniHWgsA ”17 
Irish LW still rev 59 

- Irish Wire 40 

.. Jacob Oi 


_«T |*2 1 Sonbvam 


Lnidare 


% -v 

. . 

•25 

”17 .. . 

3T ' 

■48 

OH : 
U4 *2i, 

79 


, BASE LENDING RATES 

>b Banks Ltd. 81%' •' C. Hoare & Co. 
Express Baak 9J9&, Julian S. Hodge 
Uiguese Bank 94^; Hongkong St 
siachpr ...... 10 % Industrial Bank 1 

Bilbao.-- . • Keyser UJlmanr 

Jerez I0f% Knowsley & Co. 

ypms 10. % Lloyds .Bank .. 

IS. W. 9»% . London & Euroj 

t Rhone S.A- 10 % London Merean 
lank....-...;.. 9i% Midland Bank 

insue Lxd.... 10 % ■Samuel Montagi 
3Uii^g5 Ltd- WJ ■Morgan Grenfell 
^ of Mid. East 9j% • Natj0lia j WestJ 

pley 9*°o . Northern Comm 

raanent AFI 9}^,. Norwich Genera 

atcr Co. Ltd. 10 . & Portman Guarai 

ings IQ ■‘Vi P. S. Befson & 

=e Japhet ... 10 % . Rossminster Ac 
4 . in* Schiesinger Lim 

d Credits”' 11 % ^ ® ! S*f b , 

• Bank.../,.* 9}% . SecurHy Trust C 

Sccuriiies - 8;^ f? ei !j ey j^£ s L 

mats 9i% Standard Charte 


tlwrs 

AWe 

'inotrcmu.... 
in Secs- .. 
Ib 


Si%- 

mj% ... 
ji % . 
9*% 

11 % 
9*&- 


ant Trusr... 10 fC, 


Guaranty 

lank....... 

ahnn 
ank - 

Partners . 


- 81* 
i PI 1 ?. 
: 8i% 
• 91% 
13 % 
S 91% 


“ C. Hoare & Co. -t 9}% 

Julian S. Hodge 10i% 

Hongkong dr Shanghai 9*% 
Industrial Bank of ‘Scot. 9J % . 

• Keyser UJlmann 10 % 

Knows ley iCo. Ltd. ... II j% 

Lloyds Bank 9^%; 

London & European ... 11 % ! 
London Mercantile ... 10*% 
Midland Bank • 9*%- 

■ Samuel Montagu 8J9o 

■Morgan Grenfell 9*% 

National Westminster &4% 
Northern Comm. Trust 10 % , 
Norwich General Trust 10 % ; 

Portman Guaranty 9i%l 

P, S. Befson & Co. ... 9J%| 
. Rpssminster AccepUcs. 
Schiesinger Limited ... 101% 

E. S. Schwab 11 % 

Security Triisrc Co. Ltd. 11 % 

She'niey Trust 11}% 

Standard Chartered ... 9}% 
Trade Development Bk. 91% 
Twentieth Century Bk. 111% 
United Bank of Kuwait 91% 
Whiteaway Laidlaw ...10 % 
Williams & Glyn’s ... 9}% 
Yorkshire Bank - 91% 

■ Members of :bc - .iccrpdnE Homes 

AWHItlilter. • 

•“ 7 -day (Limsila 55%, 1 -month deposits 

M:i. ' 

7-dsr. depostu on sums of Ufl MW and 
itrvj*>r !]•:.. no to £».OCO «i*. wfl 
■wer IU.0U M*. 

I UemaiMl denoslr 7*». 

- CaU. deoostts Mi<r now SIX- 


B -e Fund 666 

5 tic Fund-. U2* 

Fand_ J064 

tepeny 1772 133.5 . — 

deetHv ,60.9 642 ... . - 

x-uritj 1096 115.4 ... — 

taunted — 127.9 - 134.7 

WSf.t — 958 K-tl - 

tLFcr.4 Ufl.6 105.9 . 

teEQUlb-Fd-Ser 4 - *U 254 - . 

WCcuv. Fd. Scr.4— . 96* 10J-4 

tvMoney Fd Scr. 4. -|96.6 1017) . — 

Lbany Life Ausurui£e .Ce..tcd- 

OKJ BurUnguJo S..-W 1 - -01-437 -4862 

idlfcoorFdAcc-Ofll* -1063 -KUI - 

lijuirePdAec.- 1353 142.4 --09 ' -- 

TfTMAce. 99.0 1092 — 

taodlut. Acc — .1062 U27 *01 — 
rclctav.Aec- — 123J 131.1 -0 5 — 

KlManJen^cc . UK! 1X0.6 *OJ - 


The City of Westminster Assur. Soc-¥ 
19112 nnejiMd IIcvec. fl'Whliehcme Hood. 

_ Crt^5cn.CB02JA- , 014849006 

— FtTBtT.uk... M6J 90.4]-. [ - 

_ Fcurtb ttatl [ 579 1.1 - 

_ IVty Uo« [482 50(4 -1 — 


The Ci^y of Wmlnster Ass. Co, UcL¥ 
RhtfMcad Hounf . q \ndwhoM Hpad. 
Oortfcn.cm 2JV nitaOA 9QB4. 

wacprcp . . 145 J 47 « 

Ijmdfcfc.:-.. 467 — 

5pm l iter -. 3014 . — • 

Pula Fund .-...135.4 1361 

Invetf J » Opi . Bd ... 1-S.5 UU — 

Equity Fund. . . . |*L7 HIM .J — 


Wesmdnsier Managed Fnd 
Perincnc. ... ---I 132.6 J . 

Balance — » [12S5 ibj ._ 

inred | loo* I . 

AafluoUcn dar Uwt vncfcins dm d ih» 


iD.erp.Acc.... 
rlnv Acc 


Commercial Union Group 
sc. HrianH. L Undersbatt. ECa 01-307300 
AUrtable AnAc.L1s | 3785 1-0 W - 

— Da Annuity Ua — .1 1372 |*022| — 


AAKEV Life Assurance Lid.¥ 

/linn Hie, Abna Bd, Retpatc. "' Haanc 40101 

. Atlantic Assurance Co. ' - - 
Bit under P r c t m t OmiUi AaaT 

Barclays Life Assur. C6^Lii 
&2iioinfordRd.E.?. ' (ll-sai»44 

B«rcJ»bonc6i.. [95 4 1 005)'. | - - 

Current unit ralue April 16 

Beehive Life Assnr. Co. Ud-¥ 

7I.TctDbardSt.H3CS. . 01-0231360 

Black Horae Bd. — f 1*6*0 l -.-.J ~ 

*■'■ For' "Brandts Ltd." ace 
• "Uoyds Bk. Unit Tit. Mngra." 

CaMda life. Assurance Co. 

34 HSsh sl. Fatten Bar, Hertx. rttr 81122 
GrnHbFd. April L.[ 50* j ... 4 .. .. 

R*Ca» Fcd. Apr.6„| 9S0 J ...J — 

.Cannon Assurance Ltd.? 

,1 O&tn&e Vy, xVeroUej. BA9 0NR 01AC B»» 

iKfluiiy ITnR* I £13*9 -006) - 

msatjUidt 1 7*6 . J3 — 

B»fc^dd.VDk — | 00.44 *000 — 

awrlwUUMl.. .870 +4 — : 

KwcProf tUtt — |- £30.41 .. J — 

. . Current unk value April 14 
Balance Bond too 44 tUHliOOU' — 

J 

rnraiy dcdd a» i 9 H I 

DtettifBflntl— ^_J9R6 . 104fl.. 

Cftpttal Life AssinanteV . 

Cculatch Hpiiae. Chapel Aab Winn. 000238511 
Eer bn March 11.) M42 ] ) — 

Chxthse.>Jiphel Life Ass. Co. Lld.¥ 

1 PtacrPoaterKcay. PC4 ~. - 013483080 

EnerarBcnd* — 1258 27 Z- ..J - - 

Matey '<>6. Eft . 28.9 .. T- - 

StetardWi ..ffi* 35fl ..1 - 

EquJiy fidk. &96 31^ . - J 


Confederation Life Insurance Co. 

130. Reran S^WXR bay ai43700«r 

VHryjJn- Fund — X ..HdS lOJJi — 

VMuuwcdFiimf 13U 14L1 _ 

PemccsJ Pen Fd 52.9 55* ... — 

Kqully PetL Fund/. ' W7 -■ ..IT — - • 

Fixed Int Feo Fd DM — .— . 
Managed Pen. Fd. . ' 1304 .._ — 

Property Pen. Fd.... 105.0 : — . 

VPillRled In. hi 276 49 ...4 — 


Hnxnhro Life Assurance I.hnlted ¥ 

7 OHS Parte tanc. Luodcn. W J oi-tSeoodl 

ftFIaed laL Fd 13117 11771*61) — 

ttarobroEquUj . 13X4 U64 -1* - 

Property. 1279 1347 . - 

ManatgadCap 1115 1X74 -0.9 - 

Managed Arc-. 129.8 1367 -13 - 

FovPrtF. Cop 158* 167* -*-9 7 - 

Pen. PrtT- An- _ 189 4 199.4 *119 — 

Pen. Man Cap . _ . 157* 1*59 *3 6 — 

KnMm..Vc I860 197.9 *45 - 

♦Pcrv.F.1. Cap.. . 1135 334 6 -0.3 _ 

♦Prn.F.1 Arc.. .. 1227 1293! *05 * 

♦Pen BA Cat- . . 1062 111* - 

♦Pro. at Arc [UL9 117fl 

Hearts of .Onk Benefit Society 

Eroncn I Wlm ifan. NWi oi 

UranaclOa L .. [928 34 7) | • 

Kill Samuel Life Assur. ud* 

NLA Tower. Ad-Jtacorobe Hd. L.rc> 01 «M *36u 
Hsu £ Prop, unit 11290 ms [ - 
Oita Man. Itost _.. .032 0 13901 *06| - 

Do. .Mcaer Pd. . .. .Iw70 112 7| . 1 -• 

Imperial Life Ass. Co. of Canada 
I mperial Hou.-c. Gmldiord T1S55 

cat. Fd April 15 ..:pL5 .5601*631 - 

PnQ.Fd.AFri] IS [453 . . 49*|-0lj - 

The individual Life Ins'. Co. Ud.¥ 
Enterprise Hst.. iworitard Brunei Ud, 
PCRsincuUv POl SAW 


- OornhlH Insurance Co. Lld.¥ 

32.CcmhOLE.C3. .01*2631 JO 

. CaptalMaroh ••* I r 

GFbJpBClalMar. T0-I <0.0 J - J - — 
MaJ&hJd Mar. 20 CU35 1325j . . J — 

Credit & Commerce Insurance 

00 Mark Lone. EC3RTTX 01-488 1 JS8 

a 5S|.:U - 

Crescent Life Ass- Co. LUL 
Breywich Hao. Mdnbd. Breha. Mdnhd 34889 
Cre*. Pin'd Inv. Fd. [57.0 - 6L1) . „.| — . 

Crusader Insurance Co. Ltd.- 
BcwrincB)<fa0LTcmrP( ,EC3 (11-0208031 
Glh. Prop -\pr'8 J5BB 655) 

Eagle Star.Insur/Midl^ud Ask. . 

- L Threadnecdlc fat- EX2- 01-600X212 

•fciudi- XWd. UniU-.. )4L4 43 a *OXJ 651 

General Portfolio .Life Ins. (i LULV 

B0 BarlhcJcEnrw IV WidUianj Crow. AVX310TI 

YcrMcllo Fund 1 - .110 49 H1'9BI' - . 

F*ntf die Oapual ... |475 .- 500| ... J — 

Growth & Sec. Life Ass. Soc. Ltd-T 
fniiRdHcuM. w ix maafiflioo 

Flexible Fimmce .1 U IB4 I — ;| — 

Lawfiamfc&ea. — l 55.90 1 a_.J - . - 

1 andbank Sea. Ac . 1107 7. 110 5) — J — 

G 6 fa Super Fund ...| £7*95 ) .. ..J-0005.' 

Guardian Royal Exchange ■ ■ 

Beyri Exchange. EC*. 01-33 710! 

R 35 SSS&tB: z 


Fixed In. VniU. 
Equily LVrilx .. . . 

Pros^-rty Unllu. ... 

Managed Cniu 

Mcney Fund — 

K.*S. Gib Bend 

S*c£ OovL Sc. Bd 

-eccnBncdlry . 

♦Growths 

OCridtal. . 

Olnconx;. — ...-« 

-Olnternatlonol 

4 Ravi go Fxdlnt.-. 
OFcnrign Eqin tj-.. . 


232 12971 *11 -- 

B.9 109 < *0.3 _ 

1X7 117.6 -*0J — 

I8J 124.6 +0.4 - 

75.1 no *c 1 

206 1231 *0.1 

n.9 1073 +01 

r.6 ®L7 -O 2 

M0 134.1 -03 — 

BS2 114 .C *0.4 - 

12* 118.6 +XO — 

84* 1315 -06 - 

*L9 ' U54 - 

1X7 1189 .. — 


-Investment Annuity Life .Assur. ¥ 

licsn runt. PctmUekl Kbhv 07303281 

UoiEoiit) Inl 930 

Urn £«*v Fd .Ac 1145 

Lxm rrop Fund. 6XS .... — 

Lira Hidi Yld ... 662 - 

Lion Eol>- Fen • 1262 — 

LuaiPror Ivn.... 662 ... — 

I Jen High Mil Pen. 79.4 

Lion Wild iShJiij 
Lion Wud. Lap Fd; 


Irish life Assurance Co. lxd. 

1 L FlnsFur>' Riuarr. ECi R]4U0 KSlI 

Bine GId. Apnl Ifl _.B».9 . 63.U -□.» 390 

Srioaacd Fund.. A.U47.7 15531 -0 3 - 

PrcpTVlcd.Mai.31 Bsxa X39.7K4 . 1 5*0 

Prep M«1 Gth .11373 144 5) ] 560 

Ei'ug & Shaxson Ltd. 

.52. L’arahilL.FV3 ril KW-MIQ 

BcndFd*E\emn.. J11068 U2 08[....| -- 
New sut ApnJ 21 

GihBcmk W4 - 122 91 . — 

iwi fri- BH . [1017 107 1| . 1 - 

Langham Life Assurance Co. Ltd. 
Migdal Hst Fimturv-Sq. Eli 1 >- 1 -Kf fW 1 

MHjasBunds. ..140 2 42J| [ — 

env.pBCDd 1 113 5 119 4) I 

rrcp.Untf.il IF. ..to! 24S . - 

■Wl»p IfaTi Man Fd fc9H 629| J ■ ■ 


Life & Equity Assurance* Oakllfe -Assur 

1 OJj-rapc AVjy. Ut»U>.. ILV3 Q!'£H 01 60D3S76 -HS. Windscr FDoad. 

SW.lnv.-, . 1275 29 S - .talilUc- Man Fd 

roxodSd ._ .210 223 . — 

OfrrourcBct ... 3X0 33C . — Phoenix Assu 

GUI Fund.. 245 ?6 0 . — 4-5. King William: 

Equity Fund._ 195 2L0 — WMlhAvS- . 

«Dnxadl Fund- ... 3M6 1105 . - FfcT Ph. Aa# . . 

♦SelPcrtveAn-Fd. ..)6B* 720] — KbY.Fh.C4F 

Life Assur. Co. of Pennsylvania Prop. Equity . 

M642 New Bond M..WlV0Ry. 0I-4S3KKQ I IftCnnricrdsireel. W1H2V* UI 40118 

I ACOP Unha. . |G06 846) | - - KMlkltcpIVl. 150* 

IJo>-ds Bfe. Unit Tsi. Mugrs. Ltd. ffilShSia’-.' mo loi 1 
7l.lanUrtlSt.FC3. 0I«3 1208 Do Fx. .\fry. Bd Fd. 119.9 , - 

ICrwnri..- —1833 89 5m | »■»»},“ S22 

r> or. Property Growth Asnfr.-Cfe. Ltd.¥ 

E| ^ci 3 s %j^rr l :is 5 fS"- 


i i 

Oaklife .Assurance Ltd.V Scot. Widows' Fnd. & Life Ass. Sac. - 

0118323876 46. Windsor FDaad. Sleuth tel 35018 0 M -Vulrew » E«j.. Edinburgh EK2 2Y'D 

lYahlilc Man Fd fUSfl 132.41 I - Im P|> Mar 2613124 3223) . I - 

~ Phoenix Assurance Co. Ltd. 

. — 445. King william Si.. EI.4F 4itR oi-oss am Slater Walker Insurance Co. Lid. 

- Wodlh A*s - . .[90* 9551 . .[ - 30Uxbn«JpeItaKJ. IMS 017480111 

■ .= -U # 9,1 3 -J ■: a£Rg& m - . 


Prop. Equity & Life Ass. Co.¥ 


I 819 Du Bal Ag. S-T.'U; 
1 f!lh Ed 8c Uri. fan*. 


ui 483 i*ct Sun life of Canada 1U.K.1 I*d- 
-,1 - 2 3 4.1-celiHWM J-WIV.tBH (IIBai.^aC 

-ga • MaphlnS Apr IS I 154 3 • - P 41 - 

- Pamd.Pn.Fd.. MSI [-Oil - 


f 0i4ssaci ni_vVewjTiinsin BndReBil 


U|t FYaC. Apnl 15 
OFt5Hyld.ApnI15 
OpUMn. Apnl 15. 
OjXDpfd_Ajj\ 1 5 _ 
9Pn-Mn.FdAir.15 
9PenEqFiiArrt5 
I93J.PdFd.Arx.lS_ 
9Pen.FdXn_.Vf r.13. 
4PD.DF.FdAp-. 13. 

MAG GroupV 


1032 -1* - 
114.8 +01 - 
128 6 +0.9 - 
U9J -02 - 
1133 *03 — 

152.7 +15 — 


lYcpenj Fund 

proraty FundiAi . 
Icn cultural Fund. 
Aarlr. Punrii.v.. .. 
.Vbbcy-NSH .Hjnd ... 
.VlJtcy Nri. Fd iAi. 
InvcsDntm Hn>J_ 

Invc+Uncnl Fd i A*.. 
Ivquhy Fund — 

Equity Fund l A; .. 

May Fuwl — 
Money Fund'Ai. 


Target life Assurance Co. Ud. 

Tarpt IfciuM-. iJMcIicum- Uri. x> WX+iri 

Buclu. .vylntuo UK* 1 ' 384 1 

Mau Fund Inc .. B04 9331 - 

Man Fund Acc. . .1008 106* -0 7 ... 

ProiiFdlna.. ..53 4 99 D . 

IYcp Fd Act 1100 — 

Prop. Fd Im. 94* — 

Flacd Ini. I-d Inc ““ 


Three Qnara.To»p mil fcX3n«EU UIB3B45BB ' 


Equlrt Bd. Apr. 15 (96.8 10LH -1 -- 

Fanit(y76-\|-r. a ... 1226 

FmJy 77-WAp. IS 101.0 *05 - 

FrnJy El-88 Ap 15 06* -13 — 

lni.Bd».Ap Ifl .. 78.7 827 -1.7 - 

MnfjdMvAp*. _ . 108 6 114 2 - 

Fwth.T=«lAp. 15 . 1342 1383 -0 4 - - 

Propem ,\p. ia. . 1342 3305 +0 1 — 

Ci.DpBds Ap. J4_[l04 9 1102| 

Magna Assurance Corapany Lid. 

ia Chequers Sa_ I'l+TKlp, Middu 5=181 

BuiiduiKSocBd . .1 uxa.r 1 I - 

Magna Man. Fd— ) 127 3 ] .( - 

.Xerebant Investors AssuranceV 


Fmly 7740 Ap. IS 
FmfrElWAp 15 
Lra.BiL. Ap Ifl .. 
Mnjjd.Blh.Ap* . _ . 
Pn*.r-niA|T. tfl 
Property Ap. 15. . 
Cl.Uj^JJda Ap. 14_ 


* i®i.H -i : 
1226 1 . 
103.0 +0J 

126* -i: 


41 mined. Ann ly . ) 1170 | . 

AUantlc .iHainaKf 

Ail Wilier AT. Un. 1059 U14| 

4 All Winlfacrrp. 1032 10*6 

Vlnv.tdMR . . - 1191 

P+nstcnPd Ui . 1060 

Ccnv. Fen*. Fd -. . 1127 

L'ctn Ftmf.i up. ll. Ill 4 

Man. lent Fa. . . 1128 

Man. Pan Cap. Ll. 112* . . 

Frot- Fen*. Fd 1127 

Frop.Feib.GW- ll* 1127 

EdeA Sec. Pen. VL 1046 

Bdg Scv i.taF- W. . 103.1 

Prudential Pensions Limited4> 


Det Fd Arc Inc . 192 10471 _ 

Kef. PI^i Ac Fen. 539 582] _ 

Tkl.MmGap.Pisi.. 4BB 52 4] _ 

Rri.PlMiMan.Ace . 999 105 71 *20 — 

Ret. PlanMaal mi .190.6 102.81 . — 

Trausintemational Life Ins. Co. Lld. 

2 Urcums HUdK*. l.itxtoi M.4 INV 01-403 WT' 
Tulip Invcuf. HI |1129 118 9]. ..I -- 

Tulip Mnn<d Fd . |896 94 J) ... . 

ManlkjHJFd @9 9 94 6j ._J -- 

Mm. Msi Fd l.nr .1904 956] . J - 

Mai I'm Fd Acc (917 9651 . | — 

Trideni Life Av-iurance Co. Ltd. 
Kendade Hcuse. < UcucesttT 045=38541 

Indent Man Fd. D102 116 1] *021 

TrirkM lir.Mn Fd [124 4 ISXJl +X7| 
TridemPror- Fd...»135 119.M 

Tiiueni Ent> Fd -184 * 092) — 

TrtdenlHYdF .. .1165 122M *1 W — 


LSa High Street. Oddest 01-68 

Octw.Dep.Fd 1349 

Moira MriaB. 1394 *3C 

Mer. Ira. Mon Fd 83* *1.« 

Mur. Im. Ptj. Bd. 1166 *1.9 

KquJtvEfcraJ- . ... 46* +0 3 

I Tci- Fan: U4 1 

Men n-ib. . 1007 

Fqilltj Fail. . 130® +L5 

Cun- Dcp.r+t» 1155 +02 

Men. MkL Pent 1384 +4 2 

NO. Pensions Ll<L 

MUrcn Ccuri . Djrtdnp. Stirrej . 

Nclra Arc. I nil* . .[EH 1 88 W +0.5) 

NricM2ipud- .- 1*4.4 67.71 | 

Next «ut iho 'lurch to 


Hollmra Bar* ECTN2NH. 0I-WSS222 TridSl Fh?«i Fd!: U85 S3* 

Sill ghahjrFd.Mar 18,07^ 17.ra | - Tridrot Bb.Ap.8 . 543 37 0 

— FixcdlnL Mar M-.I13J1 1131] - I — nlUEdacd— 942 

— Prop. Fd Mar. 16 . _ [1839 1916) I - IntMSSnrocrPfi- 1064 U21 

— Reliance Mutual Co » h ' aluc |UI ri ® F ri:n “ 

= masr.'sst. - ( t >- wuu 

* Royal insurance Group I 

— L NcrthJchnM .. Lixcrpa*. iftl lEBflnSi rrci<TU M+T 18 . 870 . I 

Kraal -Shield Fd .-pIOJ 109.01 - | - Ihpdl Ma- ffl V22 

Save & Prosper GroupV JMn ‘ v 

f*u 4.i8 si. Helen's, t oodoa. bo m sea nil Vanbrugh Life iVssuranreV 
- - 'IJfiJ? ™5I *nll '■ 4 1-43 Mb- M ae M l.dn WtHSl N 

trESi^d ' fiM3 " MuuevtiFd.... |1131 U9.U 

, . JSSSpoiFd" "629 9 U73-0i ' FUeriwFd - - . [1*23 7TO9I 


So:3+xi| “ 

37ffl-xS 


Trident Fisc'al Fd.,.0145 120.61 +1 

Tridrra Ufa. Air B -P43 37 ffl -X 

Gilt Edged 941 

InLMJ&magcrPfl- |U64 1121) 

Cush value list £100 pcraiuin 


-MfM <ut lEo vjoren » t Pcpcvli Fd [1093 11331 J - 

New Court Property Fund Mngrs. Ltd. S.l "°.T - 

SL Strllhllb lat Xcnden. EC4 OI E» 43M lLcmpun>- Pen-FcL -[147.7 1545] I - 

NO Pr F Mm 31 .1996 107 4) | 60S Pure* m —Marcfa Ifl — April 7 

Nuj V ill. day June 3J tWcckb Valuaticro. 

New Zealand Ins. Co. (U.Kj Ud. Kaieguard Assurance LimitedV 
"amo-S<i.Scuihind 0702ffiS5ft i.'curt Pcuysticld Hantv Mrrtld .C81 

Kiui Kejr Im . ...no* 3 109.6) -4 n) - Inverimenl Fund . [1105 116 51 | 

NPI Pensions Management Ud. Schroder Life GroupV 
■ML < ■m.i.-cliurvb 64 - EX7JP 3HH. U14C3 42UI ^Jll a-pi ^ ' h , , . q, ICur, '- r ' '■ s1 
1114 4 IMtdl I .. FlWrfMU ->P 13 ..DUf 116.^ 


4 1-43 Ma.Mae M IdnUINSlA 0]-4ratB^l 
MmiwctI Fd .. . . 1331 119. 1| +0.7| 

Fx4lil+ Fd - . . 1*23 7709) +1 ffl . 

F-Lwdtm-TWJ Fd 13X6 1386) +L3T 

Pror«t> Fd. . . 113.6 ' 119.6] -rD.4| 

("roll Fund. . . [104.7 U03| | — 

Welfare Insurance Co. Ud-V 


71*- 1 BOft. FolV;<=<U3)r. Kuril 

lap lit until Fund _l 1£ 


ICKI ■ 

i -at) - 


Managed Fund 11155 120 4| | 

Price* April l Neva. -Vjlmc M» a 


Kiev Ap U - 
tqull> Apil >3 . . 
Lra Fur L'Ap-il 12 


Noruicb Union Insurance Group {■*? pcr r .” A -.„ 
M i Hoc 4. Nerwleti XHI ZNi : nXJCTJSSr*! j^| L ASArp 


Ui Fund April M [1456 
FVj Fund April 14 2211 

Fr Fund Acrll 14 .. 101 J 
Kv tm . April 14 1097 

■'JOT L-nt Mai I? . . ] 


1015 106 

1097 115 

. 1453 


Ewrc Fen ‘ ap. 
Evtv Pen Ait . . 
rrcfOTv Apr 12 
rvpnrit Apr. 13 
Fehroder Wrui . 


1109 11691 

1026 108 1 
1*81 1 
166.1 174.9 

1502 1582] 

165L2 174 4j 

1*312 I 
10452 

116.4 1226] 

1014 106 81 
J9SB 100 S 


lap. iiruwili Fund. 106 I -81 

«FActnrt FIccFd 07 * +02 - 

0L.vutiraPTnp.Fil. *43 — 

4E.vpt.lm Td Fd . 99 1 -0 J — 

1 KlcxtUe Funl. 79 9 - 03 — 

Im Trust Fd .. 97 9 -0 4 _ 

Mcnt-ftTltila-r Fd , 758 -03 — 

lvv.pf.-rtv Fund (50 | — 

Windsor Life Vsftur. Co. Ltd. 

I HiBhHrtri IVm.lwa UiiaIkt ffll-H 

lilcluv non- . 15X4 54 11 .[ — 

Fuiun .Asud Ulh . Li-15 0 >1:36 ffl 
Htl .Arad Pm* 114 40 -• 

Fin I in ilrmnli [45 7 100 7j . .1 - - 


OFFSHORE AND OVERSEAS FUNDS 


NCIAL TIM ES ST 0 CK 1 ND 1 CE§ 

. A1--.1 .\;<ni 7 Aj til • Ajird • April ; *pdi.'ATC«r 

w .. u . ia •• ? ' -^.-s i 

Tvr hi.OZ " 6SL60 ' ez.od 61.69. 61.62 751.031 59.14 
.... 62.42 62.06 ,61.87' 61.63 61.69; 69.23 

•y. . <109.0:- 406 4 403.1 3B3.Z 395.a; 397.8 359.9 

.... lMA r IS L&. 136,2' 167fti 160.0 166.6, 357 j 

5.08'" 5.09- -. 6.13' 5J25' 5.22' S.19; 5.99 

i, 15.00 14.81 ' 14.91 15.65 15.57 15.49:. 17.75 

•>|^. .4.79’ *89 .9S2 9.56 .9.41; 9.46! 7.88 

.. . 4.320 5.166 4.8 IB 4.711 5J6l. 5.407 9.950 

s .. - ■ 64 01 . 48.71 41.55 S6JS7i 60.20 152.50 

ta: - _ l5,335_ I3.404-: 11.841 12.108 14,028 30.874 

<14 7. Ji >m. <067. Nona Wi, l.DBL «J2. 

: a.-n. 8M.9 . " jj.it W5.J. 

Uuni ludw OWtt loat 

:1w v; pur -.c-.-iIi liorporatun f**. <bi*«il=9T: 

CL SiL«. ! iiO Filed If4. IKS. ind. Orf. l/i-'M. Coid 
; E JnJS-Uec- )»:■ 


3 AND LOWS J 

5 :7e : *".TiGe 

J*-* • Hide • 1e» . 

1 60.19 12 M : 49 . 1 a • • 

fai til i6j : i4'J.'Mi ■ w.i.iei 

3 59.73 i 4 *M ' 6 ft *5 " 

Sr £-U6> ,<&#iWi . t*h!5. * 

4 ; 3BL6 : .545.6 : ‘.49.4 . 
8 i - .^1 76 j‘ :.l 9 .WU :&A.ip I 
9 • 140.1 J 442.5 ; 43J5 1 
C, ’>M In* . Sifstn -, 16 'W'II-i 


S.E. ACTIVITY 


Aprti -'P r ‘ ! 

Ia 14 


Gm+Bdvd...; 
induitriah^.. . 
tiptcqtalivv | 

Tutab ! 

»d«y WVjrfi 
Gik-Bdael...! 
lalndrlaU.^; ' 

^KCoUiIyf, . 
T»*i* 


-ACTUAmES 

.tu-ii • c ^ 5 ^* r 

TssTl 159.45 *168^12 
176-29 i 75.24 174.91 
! 5.40 .. 5.-40 9.43. 

10.26 . 10 22 .10.10 
166.07 165.85 164.31 
. 13.66 .’ «-«• 14,04 


INDtCES 


r&pul ? , ■ A yew 

• .' .9 | t ' sffo 

15M4, 157.64- 160.09 130.4B 
173.07 I74.3S 176.58 139.01 
. 6.48 .5.44. 5.56 6.09 

9.97. tOO®. 10.18 7J7. 

162.50 163.77 166.77 157.61 
14,13 14.11 . 14.UJ *14.67 


AOuq Fund Management Ca Ltd. 
P.a hax-QMi, Hramltcn. Bermuda. ' 

AltaxrFuadlJri— .pCAftfi . 5Dffl- ',..f 

Arhuthnot Securities (C.L) Limited 
PO B« W.flL Hdwr. Jeftcs- 053425061 

OqLTdCU«n»i...m* 102*| . J 1*0 

■ - ■ Meat dealing dare April 28 ' 

«m*Ih{LTdiai\p(l 1JI40J-19 
- . - Nen denhw dour April 38 

AtubnUnt Selection Fond NV 

'Msd^pnjanunuiea. e/a Irish Vcuns & 
c^nhe. et. Kew «„ Fvdara , . 

USnaurtSft— . -.[ SUS823 l-OM] 

Nat bub. day Apnl i. 

*a*q» Bruxelles Lambert 

4 Hue df !a Reaemr B 1000 Bnuaeb 
Fd fmuqbdbf _m9 moo) -s xm 
BeatePradl*. . b*67 £SS -| 45*. 
RcrarCap.LF Ko» UH| -10] Cup 

Ek. of London A S- America Ltd. 

Victoria Sl. EH. 01-2489822 

AJawbderFund | StK>*d i .... i - 1 
■' N« ravel value April 7. .. 

Barclays I’niconx fuL (Cta. " Is.) lid. 

1 Cbtetas Uau. H. Hdic Jrsy. OSH 20041 

isasiaf'-Ba. 

Baxdftjv Unicom InL (L Q. Mu) Ltd. 
IThenaaSi, Dqn*)aa. 1.838. 00244838. 

Italrorit AiuftEri- «85- S4| .1 Jf* 

Du-AuaL Un ?61 . 28 C ~K -419 

Du.Grtr.tMiic . .... 1332 W.7 . - v+-_ 
DaLjaH pkw.... W -38Sb .... « 

S^saS£rg?;^.d : » 

fridge T M b t ro gamut I*!- ' 
pa harm. Grand CByroun. Qenmn !»' - 
XTa*l Fet. M— ■[ vnjm 1.-5,—’ 
P.O. Bnv N471S, Nwn, NF, BahaeM. 
!Qrr«)nP.A|3«l^)SlStt5< <134 ■ -lows. 

Batwrflrld "MaMgtWBt Co. "Ltd. 

Ml £tov KB. HnmUhm. Bcndnda- 
amwMtqudy — msxn im - i 
Bunrres!nranM...&!M L7S . J-80*. 

Pricvorac Ster. nTNan anh -dw-Slra. A- 

Capital International SLA. 

XI rue Nocra-nsuE t BMU i lmta g- 
rutiunaLFUBd ) SCE34X1 I . -.) — 

Charterhouse Japhet - ‘ 

I.raWro&ticrBcu.EC< ’ 01-24*5909 

.VJircpa. ..v UCtin H<5|^a 6M 

Vdnestu EtMfU S2M+0U fc» 

inrabh EWJM 353#jv0 10} 623 

KtkSi SXHM-. aw-.. .MS.- 

FtTctct FiduI- — H.T2« 2MI 

'fj'pjfi-. T3344 3* 14) . . 2»I 


CornbiU -Ins. (Guernsey'*' Ud- 
PO Bex J57. PL K*er Port. Guernsey . 

.InOteFdMnS9— [M60- 152^... .] -+ ■ 

Darling Management Ltd: 
l& Beat 8, pydney. M-.". Amcralia 
Ittriras Fund. (81.18 _- 2*4) ..,.4 3.60 

Delta Croup 

ftQ Bex X12. Nbod. Bahama*. 
neUftiiw vnr.30- |MJSi24 1J0J...1.4- ; 

Dreyfus lnteroonduental Inv. Fd. ; 

Til box WT12. VanKMi. Mahamat 

NAV .Apr ia . -.. . BD31W . UMI-0 sq - 

K & C. Mgml. Ud. Inv.' Advisers 
I Z. XauriPKi- Puumnra I Ml. KC4H 0B.\. 
OJdSO 43*0 . - 

VCPFU Ap.T- J SIF387 ) ; ..r- ■ 

Fidelity MgXUL & Res. (Bdal) Ud. 
FQ Bex erw. HantllTcn. Bemudo. 

FtdelHy AtuABS.-- SIS* 64 — •* 

Fidelity laLFund- JC37.47 

FicWHj btK- SUS»« . - 

Fidelity Weal eJ M - « *11.32 -004 - 

FWelitv Pier Ms . 025 . _ 

Series AUrtnli. .. OH ... ^,- 

Sstea B/rociJic> DM - 

Series D iAslAw ,. 00 07 ... — 


m'FXWiT. Managers Ud. 

210 XOBPinsCVuM.fi. Heller. Jer«y 0834200*1 

g (ISgfe--gS’ i :^S : 4 =, 

1,9 Free World Fund Ud, 

. -unuifuJd ffldu.. itunllzaL Bermuda 
- -nav M or a 1 ) scsna7b 1 

CLT. Management Ud- Ldn. Agts: . 
1773. WSt MawinVLe-Grt wd Lcn dcn~EClA -IEP 
•• let Cl -800 9^51 TLX’ IMW . 

H uuQWiw il. lntetnaitonai lid. ' 

KD6 ,ct Bk, d B cin uda Frcut St . Haibhn.. Bnjttj." 
8- i\ndaaGUIEd«e.~(EMa U71 10.94 

AMherlM’! dSM' 111 -053 2» 

Aachcri'B'L’nlu- Sl^TS- 080 -005 105- 
Anrfxj-Wantt.. .. SISS6S 387 206 

r*>Au*Ucroty-- wj . 2a* . - 

UC.WtflM.de 20* 24.4 -2.4 2 OS 

Anchcr Airat - . .. .[SA087 0.9*1 . — . 

^ G.T. Bermuda 1*4. 

670 Bk ii Bermuda HrtH M Hunltn . Brads ‘ 
623 RriTvFl -U« K I Sl37733_i-9B« 100 
*99 * Ix.&lt. Fd. Apr 2" '14104 146.99,-573 .200 
' •mnslutl-'nArnST ! 5lil25V j 

217 lasfrrt niilH -j i-S-’i; 1M_ 


:<U. Management' i Asia 1 Ltd. 

Uuichucn Hoc- Hareiam Bet, Hens; Kmx 
Ih.AtdaFd Apr. M..|affitl4 7J5(-0J3t 1<S 
ftirmbros (Guernsey) Limited 
■F.u Bcxao. Ft Frier iW Gucrnsra «BI S6SC1 
C'.LFund A|x11M-(ll<7 122*1 -.1.430 

, bit Bond Fund. -A SUSUtt.94 I . ...J 100 
Hajnxt Management Lid. ' 

• WTuHom Ie» lku» m. 

HarwRonn iF«r 0I-K13S31> 

null Pro 'l Tvt_. &UK2J9 23S) .. I 3 40 
Oliver Death and Co. (1oM and Gib.) 

' X Irish Itacc Git. (IKS49 lot iloMi 0894823748 
Wutraora Fund iXi n ]*632 'W.8H- | - 

Uendcrson BSM Mgenut Ud. 

■Ft! BaxN4723. NafiftOu. Bahamas 
ir*cnB£UJpn-Fii - (SL'8930 9971-OJf 

' hms cm Apr- IX M« dtsUna rat Apr 26 

Hlll-Samuel &.Co. (Guernsey) Ltd. 

8 LcFffcvTr M . r«cr Pen Queraws'. C I 
Ckternsra-Td . -1128.6 137*) +0^- 313 

' Hill SaraaCi Overseas Fund S^V 
.17 Rue Ncuc tame. Inxemheura 

X4X J Slil598 J. j - 

International Pacific Inv. Mngt. Ltd. 
UP U Brt H23T. AS. i'in it . «jdray, AuM 
Javelin Equit>Td..|£ALU 176| J 434 
J-E-T. Managers (Jersey) Ud. 

PUBCSHM-HovilTri llne.Jcrira OSCHST+U 
Jino Extrnl.-T*i--|12S.O ISO*) - - 

Asa St Mar Sl Next -id. day Apnl 3C 

Jardine Bemiug * Co. Ud. 

4Btb Fleer, ronnaucht Centre, lime Kni£ 

■ J3rtflnoEita.Tct.t- " fiEK2S6S5 .... 240 

JratAtte J pn. Fdfr SHKBXU — 130 
Jtn(lM VFA t_: SLE3298 ..... - 190 

Jan&ne Phlp. t«l - Slfa-lX7* 230 , 

JwdK EVaalnt... ' SUK&S9 ... - 

.. ' ' NAV Mar. SL.Kquri.. •$1^460 
S*XL IkaL lUa Ml fr 6. 

For.' -Jersey Savings Bank" see 'TSB Unit 
. Trait Mutagen” 

.SempriBee Management Jersey Lid. . 

XLltarinslTl-^H. S Hdtcr. Jersey U3 34 SAMI 
keav-Grei^iul 170.7 73Jt . J 7*8 

Kctop-CcP 1 ncurx p77 60 1| j 728 

Keyseln Mnfit. Jersey Ltd. 

■ T<i Bt-x SB, H lhiluu. Jctwx • Euq t- 1 *0U TUTl'i 


Friudev- - - - 

Koidoi I ml 
{•crocks F.urcf* . 
Xtjvda Furo-> 
Japan tOlvFuiid. ; 

Kn+|>< Jlif-VH " 

i.i:h V--er. .hciM 


- If HIM -q . . 

ttjq 75a . . 

»«-Fl>»**0| .. . 
* 1431 4 81 -0C" 

1. i 31:7558 '-li? 

• ifcfcO T|U 

CM 111004 ! 4 


King & Shaxson Mgrs. Ueraeyi Ltd. 
lCbarinbCa&fiiSI. HfUri.Jersra 053*300* 1 

Gill Fund fJrry. i. .....19.77 9.75d [ 1225 

Next tut das April S8. 

Kteixmorl Benson Ldn. Agts. 
20FLnriiurrhFLEC3 014230000 


Funmnl. I.ux F 

Uurinarylnc..-— — 49 J 

Di. Aecum-..- 57.8 

I merit alia Lira — 4.004 
l>oifcf/l» Dm .,..2.115 
KB Far Bud Fd _ 9T 
KBlntuLFd- ■ — XL 
KB Japan FA St 

Mann Brrtnuda . si 


1145 3.93 

I9J 543a 299 

7.8 *57 299 

.00* ijm -73 257 

.115 22S +10 *97 

SVPTOT -024 _ 

SUKLL34 219 

Sl'SUM 1.06 

ST.'.*428 1-0 W 1.64 


Lamont Investment MngL Ud 
Sri. liccrjie'c M., LxucJbv. IuM OttX-XftC 

lament Itnl Inc . p0.7 2201 J 830 

lamont (nr '2h B90 628) I 294 

Lloyds Bk. IC.I.I. U/T Mgrs. 

T'O Box 195. H IftlKr. Jcnwj" WWW66I 
tlratk TV /!■«» . 1533 5631-20) 158 

Next iVdilini; day M» IT 


Neptune IntnL FutL Mgrs. 
l.Uhnrliu:CtiBa.H llrUe-.Jhy (Jj»*iSrMl 

Iniemtflmal Fnd., [285 30.0) | 410 

-An at April EL Next sub da> .\ravl '-*) 

Old Court Fund Mngrs. Ud. 

PJ3. SL *T. JulianhCt..t iuernNrv nwi'-ftCl 

■XEci'tyJ.Mar.ai .1420 4<3rt) J 5.00 

Odnc-Fd. .VprU l-.h«L7 151-81 7 43 

oantMjurtli5...U0Li -4tJ- 

FmCrFd MW.31 [111.9 119 0] | *30 

Old Court Commodity Fd. Mgrs. Lid. 
P.O Bcr 58. £L Julian's n..ihimkrf> 0481387-1] 
y.CVomdty.TroaU.Wa.0 1ST 3) - 

Friee* ca “awh 01. Nod dculinx Apnl W 
Save & Prosper (Jersey) Ltd. 

37. Bread a. HcUer, JeraQ nS34 20391 

Save 4k fnmp ar IHcnntlaaJ 


Target Trust SJgrs. (Cayman 1 Ud. j 
I'O. Bax 71* Uruid Og.nn Cayman Is \ 
Tri UUshcre i'a«- .7(0340 03681.. | ■- 

ITIccs un .\[a 14. Men drollnp daii- Apr 2L 

Tokyo Pacific Holdings N.V. 

I rnimlft Manascineni Cn XV . ( uracau 
Ml per share Ap 12 SfKKi.Ti! 

Tokyo Pacific Hldgs. (Seaboard) N.V. 

1 muni* 3Uma*i7iH.-nl Lu. XV . Curacav 
XVV ntr share Ap 12. ni20 W 

for Triumph InL Fnd. !Ugrs. 
see Neptune im. Fod. 

Tyndall Group 0534 37331 

UAmiliou. Dranuda & a liclirr Jcrvra 


Nevt Adding d ay May 17 

Lloyds International Mgmrn. S.A, 

7 me du Khcric. yo Bla 17a 1211 (Itiwra 11 
I leyds IntT ltwuinr|HF3flillO UtOB-LSOf 749 

UcbT Mulu Wdv . I-T3M3 «D 0 Q-r 2 )j 306 


l&BTMulu Uov . 133843 433 04-1739] 3 06 
M & G Group ixKcMzi 

Three Quaj*. 1ev*er HIH FC3R8BQ (11-896450) 
lyUkCIsUpd. . . - !K5 92301+8^9332 

..Afcum I’nlisi.. 1177 iZLd-02 9332 
UcldEx. An. 14.. . 1136.95 627] ... — 

Atlaollr April 13 _ -IM .19UH 
AwsJfcGen-ira. 14 . -L550 2632] — 

*iayirem S. 


floi-Cr W-lff 12 . |LSJ5 JO 633) — 

trilr. Fd.Ap7ll2_ (5b3 52 3M - 

•tJrtncFEF.ip I2-. BTSjm 2936] - 

■rtei 4(Vaiundt>.Ap1ia-lzi93 1294 +19 - 

tfepn. April M |ft?llS5 Ui7[ 

Ebor Maaagemeot Ltd 

FCbannciCBt 119&7 207 B I 198 

L b-Tumml Island . U03J m ^ -01 33S 
tJay. Fad. Anil M 4Ea3 12lJ ..11035 
7W Dadlnp TMoo. 7 W«L HThur*. 

3 06 Schiesinger Fnd Mgrs. (Jersey) Ltd. 
I ll Beer ■187, Fl Helie-. Jixara 053429311 

IntnL l-d Jdrsra- ~fl06 113 -II JU 

1450) Ini. Fd Lircuw'E (8.30*9 UM)-0 04j - 

gg J. Henry Schroder Wagg & Co. Ltd. 

_ 120. ChropaK*.. K.H2. 01-538 4000 

- 'OlSFiI April 13_| S imim 1+001) 3J9 

— T ratal pir Mar. 31 SC89228 .1 - 

-Wan Fd .AfT fl — BIS4« ISM^ .. J 261 


rhrnmiftArJM |5L , «llA 12a-003| 600 

lAivum. Lrttai . H.V154 165 -OM - 

CTMnsiMR.iAp.lJ E72S 7 65 -005 600 

.Aecum. I’nlisi .. E9.90 10 45-0 X - 

HUlAjJ. H 103.0 1024 U80 

lAceuitt. LtoIki 101,0 1024 ... — 

3-Wsyim. Mar 13 SLi241 — 

lni',1 Man. Mnr. IB |875 9201 - 

United Slates TsL. intL Adv. Co.. 

14. Rue Aldrlngur. LiDianbcurc. 

US Tst Inv. f no. ,| SIM210 | D06j 099 
Nd bswb vidue April 14 
S. G. Warburg i Ca Ltd. 

30, i\j c- hum Hri-J . h UI-OOO-USS 

Com. Eil Ap. 14 T SKF879 1+0031 _ 

Kr*T» Ira Apr 14 91. SUM -DOT _ . 

Gr.S«htLMar 31 I SLS 7 . 07 t£ | j - '•' 

Warburg Invest Mngu Jrsy. Ud. 
lUuav'nsiTraUs FL Htflrr.Jk^.n QG34 2804L 
CMF Ltd. March 25. BLSU41 UK) _ 
LllT Ud March 23. 0*43 1*701 ! _ 

Metals Trt. Mar. 18- 0138 U.45I _ 

TMTApfn- am» ia.:.', - . 

TMT Lid AprilB... IEU.19 11^ _ 

World Wife Growth Management^ 

ICa. Boulevard HojuL Lihtmliaurij, 

VVrltf WkV iih fan. | llMl p [+0.(B) _ 


-008 600 
-0M - 

-005 600 
-0.70 - 

1180 


u ■ ’AIU >>Wvl 

I +0031 _ 

j-o-orj _ . . 


Samuel Montagu Ldn. .\gts. . 

114. Old Bread St. E.C2 01-5886464 

ArcitcM.Apnw_ia«L95- Hast* not- 2» 

Jrn-iFroJdar 3I-KBWJ6 «al . . .) UO 

U7 IntL April H...KS15F 120-8C{ 221 

inne.Aenn4 ...K9DB itm-os{ t9i 

1 17 Jt-rwi Mar 31 . (K 32 ■ 6 0 C 1 - I ' 030 . 

Murray. Johnstone (Inv. Adviser) 

IK) Merest .lacen.ivi cz wi-aii [IJ21 

■ifcrvH- Fit - I SI»«M 1.1- 

IMurrav Fund . i 3(^=7 12 I . 4 — 

■Ml March UI »NAV Marrli U) 

Negit HA. 

inn bculratad I umtuU-uii, 

XU April 0. 1 51S9» !-*:?! •. 


Negil Ltd. 

Bnr.V ct Dreir* 
U\\ Aftilt . 


Il-milii r *»»•■ 

497 | -luj 


Singer t* Fri«Oaadcr Ldn. Agents 
20.CBnons.£L,E£4. 01-2488640 

LHurfcnth — .. — [E3Q737 2UI»-020| 7 36 
TuhycTrt.Apil2_| SVE24.nTl . ” 250 
Slater Walker Ins. Co. 4CJL) Ltd. 

2, Bronze placs, £L Frier F>tl iTurarovv. 
Wu-ldivKir+Vp UL..KJ6M *02 900 
Slater Walker (Jersey) 

24). Church K.,M. (IrllP.Juwy. tOH 37381 

UioMlh Invest C69 3 291.11 -4. B 1.00 

Ininl. Fit Koo *4*8 -an 100 

■Icn-ra- hutrKl T >1 W9.5 129i| -5M LOO 

Value tf April 19. Nat ikallnj,' Afrii 2U 

Surlnvest Copper Trust Mngrs- Lid. 
t'O UuvS0.Fi I Wip. J crvra ORMSflUtf 

Mirlmut l F».1 M..|£2335 -14271-053) - 
TSB I'nit Trust ^lanagers (C.I.l Ud. 

R^aiclli* Hrt . .‘.-nTd IT .IrjftiP. f>534 THM 

.» h II I ml- 1 1483 156 *1 f J 93 

Inn- . 1 . \|i 14 Vj.\i siil iliv Vi 21 . 
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Future strategy seeks to 
provide further profitable outlets for 
Group’s resources 


...Lord Clydesmuir 


The 280th Annual Genera/ 
Meeting of the Fropr/etors of the 
Bank o f Scotland will be held on 
May J 1 within the Head Office. 
Edinburgh. The following is an 
extract from the statement by the 
Governor of the Bank, 

The Pi. Hon. Lord Clydesmuir. 
K.T..C.B..M.B.E. 

CORPORATE DEVELOPMENT 
Outing the veer, the Board 
approved the first Group Corporate Plan. 

In [nrmulnimg our future strategy, we have sought lo ally 
to the inherent market and-hnancial strength of the Bank iha 
related capabilities which provid*? profitable outlets for our 
resources, while enabling us to supply a wider range of 
customer needs. To that end we have bin It up a vigorous 
Finance House activity, we have created what is now the 
largest Scottish Merchant Bank, ghcJ we have the most 
experienced Oil Division of any Banking Gioup in the United 
Kingdom, together with a substantial interest in the 
International Energy Bank. The creation during the year of our 
international Division further enhances our range of services 
and demonstrates our readiness to adjust our strategy in the 
light of the changing needs and opportunities of the market 
place. 

THE YEAR'S RESULTS 

This year's operating profit Has been struck after charging the 
much higher rate of contribution appropriate to our new staff 
pension arrangements. This contribution amounted to 29.5% 
of the relative salary biff and is exclusive of an additional 
provision of £2.000.000. A comparison of the fast two years' 
results can be made hy looking at the profit after additional 
pension provision. This year’s figure. £f 9.236.000. represents 
an increase of C3.35S.000 or 21 % ovei the corresponding 
figure of £15.873,000. 

This improvement has been achieved partly in our Clearing 
Bank operations and partly in those of North West Secutilies 
Limited, our hire purchase, instalment credit end leasing 
subsidiary, which turned in a record profit of £4,064,000. Our 
Merchant Banking arm. Bank of Scotland Finance Company 
Limited consolidated its position with a profit of £1 .466,000. ’ 

The International Energy Bank has shown steady growth 
and contributes £146,000. 

Pre-tax profit emerges as £1 7,467,000, an increase of 
24.9%. 


DIVIDEND 

An interim dividend of4.43pper El Capital Stock has already 
been paid and the Board are now recommending payment of a 
final dividend of 4.438p per £ to make the total paymentfor the 
year 8.868p per £. the maximum permissible. 

GENERAL 

In recent years, the main theme in my state men is has been the 
steadily accelerating rate of inflation and the dire 
consequences which it brings in its wake. Nevertheless, on this 
occasion 1 feel justified in being rather less pessimistic. < 
believe there is an acceptance and a will on the part of the 
responsible majority of the community to face the fact that 
inflation must be curbed and productivity increased. 

Unemployment is an inescapable consequence of inflation. 
Those who through blindness to the realities of the situation 
clamour For reflation now to cure the evil of unemployment are 
in effect asking for the patient to be given an injection of the 
very virus which has brought about his illness. 

There is particular criticism of the financial sector for its 
failure to provide industry with funds for investment ; in fact the 
banking system does have funds available for any 
indus(riali5t who comes forward with a viable proposition. 
These approaches have not been widely made. If an 
industrialist lacks confidence in the future course of events, if 
he sees little or no prospect of his investment in new factories, 
plant or equipment earning a reasonable return, then he wifi 
not be tempted by the lending packages offered by his banker 
no matter how attractive they may be. 


fZl — “ 

SUMMARY OF GROUP RESULTS , 


Year ended 29th February .* 1 976 

EOOO’s 

Group operating profit 21 .236 

Additional pension provision 2.000 

Additional bad debt provision 2,000 

Share of associated companies’ profits 231 

Group pre-tax profit 17,467 

Profit a ttribu t able (after tax 
and extraordinary items) 9,434 

Dividends absorb 2,860 


1975 

COOO’s 

22.371 

6,493 

2,000 

106 

13.984 

S. 

6.115 


2.680 
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Trade Development Bank 
Holding S A 

Luxembourg 

NOTICE IS HEREBY GIVEN that the Annual General Meeting of Trade Development Bank 
Holding S.A. (TDB Holding) will be held at the registered office of the company, 34, Avenue 
de la Porte-Neuve, Luxembourg at 2.30 p.m. on 11th May,. 1976 for the purpose of considering 
and voting on the following matters: 





2. Discharge of the Directors and of the Statutory Auditor for the proper performance of their 
duties for the period ended 31st December, 1975. 

3. Appropriation of US$ 450,000 to the legal reserve, distribution of a dividend of US$ “7217,452 
(USS 0.44 per share) and the earning forward of the balance of the profit. 

4 . Election of the Board of Directors and of the Statutory' Auditor for 1976. AH the Directors are 
eligible and stand for re-election. Election of Mr. Rodney Leach as a new member of the Board 
of Directors. 

5. Determination of Directors’ fees. 

6. Approval ot the consolidated balance sheet as at 31st December, 1975 and profit and loss account 
for the year ended 31st December, 1975 for TDB Holding and its subsidiaries. 

By Order of the Board, 
Edmond J. Saffa, 
Chairman. 


NOTES: 

Subject to the relevant resolution being approved, the divi- 
dend will be payable on 3 1st JIdy, 1976: (i) in respect of re- 
gistered shares to shareholders on the register at the dose 
of business on 1st May, M76 and (ii) in respect of bearer shares 
again w surrender oi Coupon No. 4 to any ot the Paring Agents 
listed below. 

Any shareholder who wishes to attend the Annual General 
Meeting and whose shares art in Bearer form may obtain a 
depository receipt and/or a form of proxy by lodging his share 
certificate at the office of any of the banks listed below or by 
arranging lor the bank br whom such certificates arc held to 
notify one of the banks listed below that the shares are so held. 
The relevant proxy must be lodged duly completed at the office 
of TDB Holding at $ 1, Avenue de la Porte-Neuve. Luxembourg 
not later rhan 6.00 p.m. on 10th May. lTfi. If such share- 
holder wishes to attend die meetiag in person be must produce 


such depositary receipt to gain admission, or present his share 
certificates). 

Shareholders of TDB Holding whose shares 3 re registered 
will receive a notice of Annual General Meeting at their 
registered address together with a form oi" proxy for use at the 
Annual General Meeting. These should be lodged at TDB 
Holding’s office in accorduice w itb the above instructions. 
The completion of the form of proxy will not, however, 
preclude a shareholder from attending in person and voting 
at the meeting if he so desires. 

The Resolutions mar be passed by a ample majority pro- 
vided that no single shareholder or pros) - may cast votes m 
respect of more than one-fifth of the issued capital or more 
than two-fifths ot ali shares represented in person or by prosy 
at the meeting. 

Copies of this notice, the Annual Report including die 
Accounts for the year ended Mst December, 1«>73. mar be 
obtained from any of the banks at the following addresses: 


* Manufacturers Hanover Limited, S. Princes Street, London ECJP 2ES. 

*BJmyue Intemjtionale it Luxembourg S. A„ 2, Boulevard Royal, Luxembourg. 

* Manufacturers Hanover Bank Belgium. 1?. Rue de I.igne, 100*1 Brussels. 

* Manufacturers Hanover B.mquc Xordiquc, HI, Rue dc la VUIc-L'Evequc, 7?tiOS Paris. 

* Manufacturers Hanover Trust Company. M, Wall Street New York, N.Y. lOOlV 

* Manufacturer* Hanover Trust Company. Bockcnhctmer Lzndscrassc ?!/55. Frankfurt. 
•Republic National Bank of New York, 452, Fifth Avenue, New York, N.Y. luOlS. 

Trade Development Bonk, 25, Corso S. GortarJo. 6S1U Chiasso. 

* Trade Development Bank. 21, jUdemunburr. London EC2P 2&Y. 

Trade Development Bank (France) S. A„ 20, Place Vcndume, 75001 Parts. 

* Trade Development Bank (Luxembourg) S.A., 3-1, Avenue de la Porte-Neuvs. Luxembourg. 
Trade Development Bank, 2, Place da Lac, 1211 Geneva. 

* Paying Agent of TDB Holding 






Healey accused of 
bogus arithmetic 


~~y m ; — ■ L'Mf _ . ........ .... 
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A Cm stockbroker’ to-day 
accuses Denis Healey of risking 
the failure o£ M a highly imagina- 
tive innovation " through 
“ opaque " presentation and 
“ ungenerous and bogus 

arithmetic . " 

Dr. Paul Neild. of stockbrokers 
Phillips and Drew, said that sums 
presented by the Treasury show- 
ing the gain in real income from 
accepting a 3 per cent, wage 
norm are misleading, because 
they include the £60 increase In 
the child allowance as part of the 
conditional offer of tax reduc- 
tions in return for a low pay 
norm. In fact, the increase in the 
child allowance is unconditional 
and the tax reduction offered to 
the TUC is worth £920m. and not 
£1.220 in. 

Dr. Neild calculates the result 
of what he regards as the true 
offer made by the Chancellor 
and concludes that it offers no 
gain in return for wage restraint 
for a married man with children 
am] a substantial loss for a single 
man. 

If the TUC has made similar 
calculations, negotiations with 
the Chancellor would indeed be 


tough; but the Inflation assump- 
tions built intp Dr.-. Tfeild.’s 
calculations are puzzling. 

They suggest that a 4J per 
cent, increase in the wage norm 
would increase inflation by only 
2 per cent. The Chancellor has 
argued on the whole that any 
increase In wages above 3 per 
cent will cause a matching 
increase in inflation. 

Dr. Neild supports the Chan- 
cellor, however, .in arguing- that 
a wage norm near 3 per cent is 
necessary to stabilise the cur- 
rency and reduce, the British rate' 
of inflation to that expected In 
competitive - countries. Any 
faster inflation would .mean' . 
further fall in the value of the. £. 

“The unions should he aware 
that every 1 per cent, deprecia- 
tion in the exchange rate reduces 
the value of an average wage- 
packet by 13p a week." he said. 
It is this fact which should per- 
suade them that a low wage 
norm, especially If accompanied 
bv sufficiently generous' tax con- 
cessions. is In their- Interest, 
especially since a low norm will 
result In more jobs. 


Work permits hampering 
post-graduate students 


HOME OFFICE policy on work 
permits is making virtually 
impossible for overseas students 
to obtain post graduate experi- 
ence, a university careers offeer 
has* claimed yesterday. 

In his annual report, Mr. 
Edgar Gledbill. careers advisory 
officer at Herlot-Watt University, 
Edinburgh, says there has 
been an increase in the number 
of overseas students returning 
home after graduation. 

‘ What is certainly . true, and 
more than a mere impression, is 
that the Home Office has recently 
been making it increasingly 
difficult for them to obtain the 
necessary permission to work in 
Britain," Mr. Gledhlll says. 

41 This in turn has led potential 
employers, whose responsibility 
it is to obtain the necessary 
permits, to become more and 


more reluctant to undertake the 
exercise.' 

The attitude of the Home Office 
is " amply justified " by the dis- 
quieting ILK. unemployment 
figures, he adds. 

Bat it was “a matter for. cop-, 
cero” that extremely able 
.students from overseas, having 
successfully - completed their 
academic courses,- were finding it 
increasingly difficult to move'bn 
to gain post graduate experience. 

** It seems somehow wrong to 
encourage them to undertake the 
studies and then make it virtually 
impossible for them' to obtain the 
experience/ 

The report shows that* out of 
593 graduates at Heriot-Watt 
University last year, a total of 78, 
or 12.8 per cent, were overseas 
students who returned home. 


£|m. space contract 


ABOUT £Jm. worth of work for 
the European Space Agency will 
be done under a four-year con- 
tract .awarded to the U.K. Atomic 
Energy Authority centre of 
tribology at -Warrington, outside 
Manchester. 

Tribology is the science and 
technology of infer-arting sur- 
faces in relative motion, and it 
is largely concerned with fric- 
tion, lubrication and wear. 

Four years ago the Warrington 
centre was given the contract to 
operate the European space 
tribology laboratory. That con- 
tract has now been extended for 
another four years, and will . 
mean almost doubling present 
facilities. 

The work involves testing 
mechanisms going into telecom- 
munication. air traffic control or 
meteorological satellites — all 
equipment that has to earn its 
living and must therefore be 
completely reliable for seven to 
10 years. 

The new. contract will include 
work on the orbital technology. 
i«ateli(te (OTS) and Its marine 
development MAROTS. 

Although the contract is with 
the European Space Agency any 
member-state company with an 
aerospace problem can seek help. 


The centre’s experience has 
shown shortcomings in satellite 
components that no other testing 
could have revealed — apart from 
actual failure after launch. - . - 


New award 
for Angela 
Rippon p; 

ANGELA Rippon was yesterday 
named newscaster of the year 
by the Radio Industries Club 
just over a month after she 
became BBC-i's first soTo woman 
newsc^ter.'- • • 

Miss Rippon started reading 
the news on BBC-2 ’ in March 
last year and went solo-onlhe 
new-lnok 9 p.m. news. \ 

Fawlty Towers and ' Monty 
Python man .John:- Cleese - Is 
named BBC television person- 
ality of the year/ and Pete Mur- 
ray Is named radio personality.. 

. Winner. of the .BBC television 
programme of the. year award- la 
The Wnria About Us. . B3A tefor 
vision personality is Benny Hill 
and -Edward’ -VH.- Is named as 
the ISA television programme of 
the year. ' V. 


CINEMAS (Coritd.} 


plaza J A a. Recent SL. S.W.1. B39 
6494 Sop. Ports AIT mn book* Wo tor 
**. pert*. Bo* OBic-.1i am :o 7 P.m. 
fnoi Suns.). No Phoo* bookltio*- 
1. JAWS fA) 

OaHr lit Berts 1,00 and pert. 3-30. 
3m pwf 6.00 *«n oert. B 30. 

2. MAHOGANY iAAj. 

Daily 2.1 5. 4.20 6.35. B.S0. . •_ . 

PRINCE CHARLES, lefc.' SB. <17 (111. 
ZbO Year. EMMANUELLE 'XI. S«o. 
Pprtx Dir (Me. Sun.}. 2 SS S.iS. S 00 
Lace Shew W. 4 SB, 11-49^ Seats Bktole 
Rlizi Leicester* Square. " 457 1*254. 

DEATH WISH 1X1. OaHy 3.05. 7 00. 
THE MEAN MACHINE IXJ. Daily 1.0O. 
4.5S. BJ5. 

SCENE 1554. LEIC. SQ. <WAROOU ft 
ST.* 439 4470. . 

SCENE 1. Cont. PtTO. OH. 12.30 Ue- 
5 fc o.-Frl. and Sat. 1 1 .OS Chariee Broneon 
THE STTtEETPIGHTER <A4J. 2-15. 5.45. 
9.20. BLAZING SADDLES 'A4l.' 12-30. 
4.00 5M5. Lie. Show fn. A Sat 11.03. 
SCENE 2. 3m YEAR'. THE EXORCIST 
(XL Directed hr W<H<*<p Ertudkln. SeP 
Pcrts. Dly. 12.30 3.00 6.1 S. 9.00. LtcL 
Show M. am) 5)1 1 1.30. . 

SCENE 3. 2nd YEAR. THE TOWERING 
INFERNO (AJ. Sao. Pert*. Dly. a DO. 


ART GALLERIES 


ROONEY BROOKS -GALLERY; 266 Brfcmp- 
ton Road. S.W.J, Exhibition of -Islamic 
Carpets. Weekday* 104)0-6.00. - 

co.NAGHrs. 14. . Old Boon St_ w.l. 
Cl -491 - 7408- PERSIAN AND MUGHAL 
ART Mini 20 Mar- Mon-Frt;: ,9.30-6.CL 
5ats. .10-1.. • 


LEGCK GALLERY, IS. Old Sand SL Ex. 
hlhiooo PI OLD MASTER PAINTINGS. 
Mon.-frL 3-5 JO. ' -*•• 


RSDFERN GALLERY. JACK- SMITH. . 
Pambnss. CoilMtfs, Onfcwss, 30 M«xh- 
2a April. ZO. Carte Streec Londaa; w.l. 


THE PARKER GALLERY. 2, Albemarle 
Street PIcCsdiUr. W.l. ExblWtkin crt. old 
RierlPe. . mWurr . • sparttna and Cpod- 
graphical prints and. palnOMs and strip* 1 
models. 


WILDENSTElNi .GIORGIO OE . CHIEUCO^j 
PttnVna* end aculpture.r. Weektuva • 10- 
5-3 D: Saco mays ,10.12-30 ixo tH . Z&tto 
April, a dmi s»ioi» tree.” 1«.' New Bond 
Etieet. W.l. - .- • . ■. 


OF ARTS. 


The 


MADONNA AND 


ROYAL ACADEMY 

MICHELANGE O. . . .. 

OTHER TREASURES IN THE PRIVATE 
ROOMS. -Until 31*1 Oct Wfcdy*. 1M 
i c toted Tpeaday si . Sun*.' 2-6. Adm- 5Q p. 

WILLIAM GARF1T. East.. Ana'Wn .LariJ. 
«caoe*. TM Mall Galleries. The Mall.- 

.... . .... _ - . _ . .. . S. W.l. 10-5. SKA : 10-T UADI- Anrd Z4, 

5.20. B.4p Late Sborr Frl. A Sat. 1 1 4S. I iCItxed 16-19 IPCl-t Adm. Free. 
SCENE 4. Corn Dly 1.00. Lt$ SAow.frL [ MARJORIE PARR GALLERY. 2*5. KIM'S 

BoM Cbelaea. S W.3. --JOHN HITCHENS. 
Patett - tpk Until April; 24Ui. open air 
day Saturday. Ctosad Mondays. 


and Sat. 12.00. Ken Raisrtls TOMMY 
14A1. Profs. 1.00. 3.45. 6 JO. 9.1 S'. Lie. 
Shaw Frl. and Sat I2.u0 


WARNER WEST END. Le’cesier Sanre- 
Tel. 439 0791. 

,t. ci.OU.lPOP an Sep._progL 2.30. 
4.35. 6 JO. B.4S. Last 2 Pay*. 

2. ri SHOULDN'T HAPPEN TO A vrr 
tAi. CanL prons. 2.1S; 4. IS. 6.20. 8JSO. 
* THE SELLOUT (AA). Sep. progs. Wk. 

2.10 4.20. 6.30. a.4fl. _ . 

4. AL PACINO la DOG ’DAY AFTER. 
NOON |XL Corn, progs- 2.1 5. -s.00. 7.50. 


GOURMET 


GALLIPOLI RESTAURANT, od Old Band 
Streei. E.C2. Of»n erenrday for- hmcn. 
Dinner and otaonar ami I 3 a. re. cabaret 
twice nightly at-. 10 JO and T-1S 


vn. Mon. to Sat; KJ5. 


5BB 1922. 









-v.- Xl' 


. NOTICUOF AWTOAL^GriiERAL MEFHNG ■ ' . 

■ Shareholders of Compaqnt«^Ba ma fr& Bfainfoimed thk th»: 
Annual Ganoraf Meatmg w3I ha. h^|d wt 3 pjtl; Wednesday Srh’ j 2 j 
May,. 1978 CaEn43any P s^-x^^i^aroct%^bffV<9br >2J5« i ..-;»v«KnEife : 1 

KJtoer, Paris 1 6&m»^in 6rcfolr agenda * 

—The Report crfthe Boarti6l Ma*ia0aniBirtl. r j " 

~The Report of the &ipeai{isory ‘ \ ' 

—The general report offfie Coawm^sfflTBSaox Comptes. <.-■ % , 
-Thespacis! report of the Coreuntssairas aux Comptes relating •; 
to agreements comBmpUrteri;by.ani(fe 'M3 pf the Law of ' 
“• ; ' 24th July, t966. : v ;'. . 

J' . —The exhimoatfon and approyaf of thfe BaJatme-^teet and - 
J Accounts for thefinancisl yBBr1975.' r : - r -- 

—The appropriation .of prefite' and She the dhedend 

. for ffie fintmoal'yBar1975b ’. 

y.V* —The fixing ofthe emofumentstjfffieSupervisofy Board. . 

; / -Renewal of lhu ftiocrioris af ono Cfomoiiseaira aux Com^as. 
--Nomination of aCoromissaire^Compfos. . 

-Authorisation to. the Board of 'Sten^metrt taissae bonds 
•■••••. eirifor in francs or in foreign -currency, upta an aggregate 
■ totd of one thousand two huiwftaf mfllfonfraiicB; ' - — 

1 -AriycrfherbusHness: . : : 

- r Holders of registetud shares will be adirftted to if» Meiating 
otv request, having suppfied proof of id entity, provided that their ;jj 
nam^ tevu been entered on the Company's transfer register at 

Jeastfive clear days faefoiBthBriatBDftfjeMectirig. . 


i: 


the date of tfie Moetmg, deposit at the Company's Registered . ,q 
Office rftifor thjair shares or. -a certificat e of deposit issued by L 
the hank, fmsni^ estabRshoiantor,stocWmjiw with whom ffiey 
have been depontpd. 

S ha whbMwa wh o Ytroh to ettend the Meeting are asked to 
request ah admission cwd befqmbantlfrom theCoropany. 

Shareholdws .may. appoint proxies to attend and vote on 
their befiaft A proxy must ba the sharbhofder'a spouse or 
another sharehc>Wer. i Jf » proxy form ^returned duly signed but 
without the ap p oi n tme n t of sp IwdWdoal as the proxy, it will be 
: placed at the disposal of the Commissaire du Gouvemoment to 
be voted at fe. discretion. In artfer to vote against a resobitutri 
it fe necessary to-atwnd die Masting in poison or tor. appoint a 
proxy who vmes againstlhQ resolution. 


THE SCOTTISH NORTHERN 
; - INVESTMENT TRUST, 

. UMITED 


SUMMARY OF RESULTS 


Investments at Valuation* ..^.,;... 
Tota3 Assets less Giurort i+. ■ - 

. Liabilities, 

Ordinary shares hi issue:...... 

Asset Value per Share '.. ! . 
Revenue available for Ordinary 
Shareholders 

Earned .per . prdinary.'Share 
Ordmai^ dividend rate (set)! ‘ 


- Year to 5th February 
1976--. 1975 

£4U4fi£50 £29442,123! 

44,783,10 29^07,606 j 

35>lfiUlft .35,161,219] 
97J2p 58.73pj 

'-£788,70.. £676,022 j 
; 3i24p " • 2.92p 

Z*12 Sp.~ ;2.3375pj 
at cost : : 


# The Annual. Genera) Meeting will be -held on 11' fifayj 
1976 and the final dividend of i-50p per tiiare,- If approved. 

. will be posted oa 11 May- . - -" - 

% It hsffl been a year of reeovery for revedue and rapltaL 

• EafningB per. share, have increased by- 16 -per cent-., 
from lJ32j> to 2^4p. The saying interest payments arisiiig? f. 

- :from repayipent pf taeTnultirCWTcm^Joan towards the end?; j. 
.- - 'Of Jast year^'tbe attractive yields on rights - issum jhadef |*« 

during, the ^year by xaany of the companies in; <mr Rriti.-h 
^portfolio, and ‘growing.- revenueffrotQ d.ur tinquoted invest 
ments have r all' contributed .ta the Improvement; 

0 Our stfirling/dollar Joaii, Tfogotiated m’ October 1975,-t, r 
enabled us to repatriate premium funds to advantage. Wef, r! 
were ^Iso able to invest the loan funds on term$ . \yhi~ " 

V. ensured that from tive^tttaet the net revenue, from the. lo,.. , 

. pprtfbUo was im»re-thalj- sufficient; Ip meet ; servicing posts. 

^ .. A total of £730,006 was invested, tn rights lssuefl -made 
by . British companies, than ' contributing- to ; the’ capr 
requirements of British industry ; through the. meditim 
; ; The'-Stock Exchange.- . ; V ■ ••• ■.-. -• '■ 

•/ In. recent years. we liaVe as u matter of policy built n; 

• a portfolio of' sound Scottish cdpipam^. against .the' back- 
ground, of . improving economic circumstances in tMs 
. of the United 7 Kjngdorm.;'At the yea>-ead~ valuation ih< 

- Scottish investments represented' 44 per cent of onr U. 
portfolio and 22 per; cent, of oxir total portfolio. : : 

■'O'. Work has cominenced on the first hbusfct^i project 
’ Peterhead Development Company Limited on laud sold 
that company by "Scottish T^rtheEri Through our 50 pe 
cent holding in Peterhead DeveKfoment Company limit 
; we wilf .aEo have a omtihiiiug iiiterest in.tiie progress o 
the project, ; :'i ^ .• 

: ■# The current year shows ' tigns of continuing recovery, 

-If our present eslim^le nf earmng^ ior tfie year is 5U5taine 
it should be ittwtible; to recommend an increased dlSadeh 
th& time next year. ; . 

•• • V- ;••••:- .’ ■ -t.y - •• DIRECTHi^ - V V •" _ 

. ■ K. J. -C. Kenung.-jlGhairma'n}' ' 

. '. ' CaAun Jk. MacLeod ' ■ .. ' . tain Tennant . 

. ’. Seiineth . Walton 3. Air'JYeomaa. ' 

; . v. . Registered office .. . 

Tnvestfivent House, _6 Union Row, Aberdeen, ABU 8DQ 


fti? • 
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This enopunesnient appears n a matter oTrecord orHy. - 



BARCLAYS 

International 


tr*c. ’.3~”7 ? 4* ; 




Barclays Bank International Limited 


above Bonds at par throughihe undersigned.^ . : 


Barclays Kol &r Co; N.V. . CrciKt^ ^ Gp^nm^cial ic 


- -r-i. - 


20th April . 1976 
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OAL TIMES REPORTER 


Businessman’s Diarv 


U.K. TRADE FAIRS AND EXHIBITIONS 


U^T?0?^ M»ouw«d .m»Compafuflfl.^t ^definition, apply to about 95 per cent of Apr. 25—28 Incentive Marketing and -Sales Prom. Metrbpoie Centre. Brighton 

, “bP ■ *b e v A ° insur - the life assurance market, non- Apr. 25— 29 ...... Manchester Toy Show Belle Vue 

at of. Trade roverjng ance intermediary « any person member companies will still of Apr. 26— 30 Int Geaning and Maintenance ExhihitioB ' ‘ Olympia 

J sure by. uwurance in-. wbo invites ^ny^perwp to make course be able to go outside this Apr. 2b— 30 Storage, Handling and Distribution Exhibition Olympia 

Mes of links between a ? °5^f or P™ p ^' take Male, a. notable example being Apr: 20—30 Automotive Service Equipment and $uppl£as Exta. U.S. Trade Center, W.l 

: the compapiea whose any Other steps, witha view to Equity and Law. ■ Apr. 26^-30 Int Fire: Security- and Safety Exhibition .Olympia 

. »ey reoommena Is an- inf 0 . ». con tract, of in- Rates of commission apart, Apr. 27— 29. ...... leather and Associated Trades Show Nat Exbn. Centre, B’ham 

■ rt S. the bid- - to enhance with anmsurance com- insurance companies must accept Apr. 27— 29 Laboratory Equipment Exhibition Cunard lnt. Hotel, W.6 

■ the - OTpajmaltty—or- pan?. ■■■■. - a share of nhe blame ior the Apr. 27—20 Industrial Dev. inhibition and Congress Royal Lancaster Hotel. W.2 

rotors -for rtfte There are a peat many people growth of, bogus brokers. Most Apr. 27— 30 ‘lnt Pipeline Eng. .Exbn. and Convention ■ Earls Court 

■ . -- yb? fall -Wifm p-.thj s gefipition.. companies are not very partica- Apr. 27 — 30 lotemaiional Marine Exhibition Earls Con rr 

-ff rules, which come and it - s i«ms vmualiy impos- lar about the people with- whom May 3-^7 Ipt. InstrantiWElectromca and Automation Exbn. Nat.. Exbn. Centre; B*ham 

cihla ffl* th*<nAT 4 n tin t. rhpw riaal 1 ... .1 .... M... « rr - - a ..... -VA ■ J v* > - u.-l-j ■ - ? ; r, . ,, 


on October 11 ^demand able for tfce.-DoT to check as to, they deal as long 8S they get May 3— 7 -. lnt Pneumatics'and Hydraulics Exhibition * r - 

sclosurer of- such con- say.- sole agent# agreements that the business. And their witting- May 10—12 Air Cargo Services and Equipment Exbn. •" 

\ directors or manager* ■»re- : «ot-.‘berafc disclosed. It is ness to grant agency agreements May-II— 13 Word Processing Exhibition, and Conference 

in, significant share-.' equally: unlikely ; tbit the aver- without asking too many ques- May 14—16 International Air Fair 

iy the insurer in the age member , of .the public or, tio ns has undoubtedy not helped May IS— 22 Buxton Antiques Fair 

-jy or rice reran, and ,cont« to-that, small .business wilt responsible brokers to establish May 16— 19 ' . London Meat Trades Fair 

agency agreements; B^ahle.t'o detect such. a situation, the respectability of their May lfl— 20 * lnt. Contract Furtishidg and Interior Design Ex. 

• 'appearlhatth^ h^e : . ^simtiariy hjany.infermediarieB J,r J‘ e ® s t° D . - May 17— 21 ......... Danish Food and Drink Exhibition 

least in part. from. the -wbosfc tttalh business may be in .Jj? 1 ** attempt to deal with the May 17 — 21 lnt Safetv Trade Exhibition -and Conference 

•Mts into the- faHed a- ' "totally different profess ion. B,tu a Bon. the four maior brokers’ May 18— 20 London Toy Show 

company Vehicle -and-'such as lawyers and accountants, °rgani&ations have . submitted a 

vhieh revealed ibat a; .will, have - nyo agencies at least n l e !2°' r ? n ^! n ' 10 t ^ ie Department VT?W CT? A C TFD A X^I7 P A I'D £ A T\m 
of wholly -.owned with insurers. .Unless they have Trade grvlhg views. as to the vf V JZijA-dAlAtJ A 
traced its business actually ‘stated that they intend *V t . ure Identification and super- current Trad* va* feL Aur 23> 

'h them.-; • - -•, : • •.-„„ta.«lyeV.4wMn%* 0f? certain nf insurance, brokers. 


Nat- Exbn.- Centre, B'bam 
Heathrow Airport 
Cunard lnt. Hotel, W.6 
Biggin Hill 

Pavilion Cardens, Buxton 
Alexandra Palace 
Olympia 

Bloomsbury Centre, W.C.1 
Nat ExhJb. Centre, Blum* 
Cunard Inn Hotel, W.6 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


■h them.,. -_. ,ta- give. -all -husinese OF « eenain ^? on . of insurance brokers. 

ti lation 5 exdn«Je oen- type ~ib a specific company, they is currently .under discus- ‘ 


ufjauons excui»e con-, type to a specinc company.. tney a.. TO—'iS 

-pihsurance. an ffjthbsh 'will' .not’, he -governed, by the by the DoT with o.her A p ■ ,3 u a » 

tn •industrial' and tulips' of. dtsclDStme.‘kltbqugb they parties .-such as the A p ‘ - 

nation : an'd -trWspoirt ran hardly -said ti) br -Opera 1- Insurance Association.: A ' M 

As,. 1n J addition, a in^. as. impartial brokers. ^ A hkely result is that the A ' 04 *iiv 

■ oiling has been put on It 'is unlikely that .the new n °T require intermediaries Apr ’ 24 May 


«*iusn. /usociadpn.: • . ' -.1— ' 

A. likely remit is that the |tlKj V 

DoT will require intermediaries A JI’ 2 r352v fl 

to h(> liffncori Whothn,- it will A, P r - iVla y M 


Milan Trade Fair feL Apr. 23) 

lnt Biennial Exbn. ror Sheltered Farming 

International Spring Fair 

international Household Fair 

Swiss Industries; Watch and Jewellery Fair 

International Motor Show 

International Handicraft Exhibition '• 

Brussels Trade Fair 

International Fashion Trade Fair 

International TV Programme Market 


International Air Show 
International- Trade Fair 
International Book Festival 
World Tobarcn Exhibition 


• ’ is of rftnrse right in themselves, alarmed by the cnn-.* ,t |* insurance broker does M-y' ]_£ ' international Air Show 

that / these are : the si de table : ainbuht ' "W'- criticism n °t seem so probable. m 3v 1 .1$ International- Trade Fair 

o- are likely jo need --tiiift -iBe -prof essioff fcak . faced The issue i.s clouded by cur- Ma " j * International Book Festival 

Ction the most. How- recently arid particularly by the rent EEC (tiscussions.- ■ An _EEC g{ JzJ 7;;;;™ BSff iSSre? Exhibition 

: imable- though- the" damaging charge' ’Jhxt brokers insurance intermediaries direo ‘ ^ New Zealand Trade Fair 

** raay appear W be-.'ire^tnfiufeflced ----- lnt Energy Economy Exhibition and Forum 

'iSf SI? by mum ttudfcr* I to-be compited M ,3-22 International Fobd and Allied Expo. 

n of the prpblew anA higlr rates of - are »>«. I eav « a w >ae .held. May ]4 __23 ...... international Agricultural Fair 

e. It woqld rtpt. appear coming . round. to? the iriew. that If. as Tias been suggested, insur- Mav 14 _23 rmeVnationabBSldinn En u inmem Exhibition- - 

-for the DoT to check, impartiality by bPok^K-.piRM not ance intermedianes who have May 17— 20 Iiit. Hovering Ci-aft and Hydrofoils Exbn. & Conf. 

being enforced. Many only exist—u muat.be Aecn. to had are years experience as May 22— 31 .. . International Trade Fair 

and ' reputable exist-' ‘ ' .. accepted intermediaries . m one 

'-ready disclose on tb*rr W*bere H doex'aot bxlstr^hey EEC country ate then allowed to DI TCITWCCC A MTh ■ lif A TW A C' CTLiTMT 1 4 

..the facL-that. they. feeLthatJha..iatePfiedi«3U.con- trade in other ■ EEC countries- 0 1/3)11 iJCiijiJ AlxAl LiIAl x/lA|fIM*lJE/li JL I 

ive an interest in an cenaed has no right to parade the- British Government- must n t 1 

company. As far as as a presumably unbiased make provision to allow for an Apr £ Inbucon. Disclosure of .Information 

putable One* are con- “broker." overseas national to get regi- £pr. 23 — ■ Inst of Purehailog. Contract Price Adjustment 

4s hard to. see. how. .. The_LiIe-Offices*--Association stered in the U.K. - In view of Apr -23 Guardian- Contracts, Dimthshus and Redundancy 

be found out ir they and Associated Scottish Life the very different methods- of Apr 23—24 ...... LMds Univ.: Patents m the Common Market 

t to obey the pew Offices recently moved towards a operations ^jf brokers in some Apr. 23—^ B^A.; Con fe^ra 76. Group wmmuniea -ion 


Milan 
Verona 
Zagreb 
Amsterdam 
Basle 
Barcelona 
Florence 
Brussels 
Dusseldorf 
Cannes 
Tehran 
Hanover 
Hanover 
Paris 
Nice 
Geneva 
Wellington 
Oslo 
Pretoria 
Novi Sad 
-Paris 
A meter dam 
- Bordeaux 


BUSINESS AND MANAGEMENT CONFERENCES 


solution by introducing standard other European countries, the Seminar on Inyestmente in Rip Grande Do Sul 

1 t»_t • 1 - set Jts Apr. 26 — 28 MCE: Coraarate Risk Man. and SelMnscnrann 


e nf -intermediary- commission rates- for members. DoT is unlikely .to sc 
ide range of operators, due to come into effeat on July standards too high "for 
seen from the Insur- i. However, although .these, will operators. # 


versions for repairs on M6 

». MIDLANDS CORRESPONDENT 


MCE: Corporate Risk Man. and Self-Insurance 


Financial Times Cinema 
Park Court Hotel, W 2 . 

Park Court Hotel. W.2 
Leeds 

Grosveaor Hse- W.l 
Brazil 
P -i^els 

Apr. 26 — 30-:.;... P.E. Cons. Grpj Production Management Trai* 'ng Centre, Egham 

Apr. 27 — 2S Bradford Univ^: Dynamic Programmmg Heaton Mjunt, Bradford 

Apr. 27—29 BACIE: Training- Design 16. Park Crescent, '^f.l 

Apr 27-^JO ••. Nprthwood: North Sea Pipeline Operations Cr-mwell Hall. Ftrls Court 

Apr. 28 D.O-E- The Construction Ind’s Export-Challenge ' Portman Hotel, W.l ' 

Apr. 28—29 ESC: Employee Participation in Europe Hotel des Bergues, Geneva 

Apr 38—29 Ass Cert Accts.: Investment Appraisal Clifton Ford Hotel. W.l 

Apr. 29 Bus. & fnd-.Trg.: An Approach to Private Medicine Cafe Royal. W.J 

Apr. '29 — 30 Financial Times, the Banker and the Investors Waldorf-Astoria. New Yorlc 

Chronicle: New York — World Financial Centre 

Aor. 29—30 Inv and Prop. Studies: Man. of Foreign Currency, inn on the Park, W.l 

U ay 3 I.G.D.: Convention. ‘Time far Initiative* Me tropole Hotel, Birmingham 

May 3 — 4 Financial Times. Norwegian Journal of Commerce Hotel Scandinavia, 

and Shipping, Sven ska Dagbladet. Berlingske Holbergs Gate 30, Oslo - 

Tldende, Helsiflgin. Sanomat: The North Sea m 

1976 - 

May 4 — 6 IPM- Personnel Manage mem Conference • Royal Lancaster Hotel. WJi 

May 4 — 5 Brunei TJniv.: Investment for Production ' Uxbridge. Middlesex 

May 9—12 ...... Annual Conf EVAF : Eur. Assoc. Ind. Mktg. Rea. Sheraton Hotel. Brussels 

May 10— 14 Kepner-Tregoe: Decision Making for Senior Man Leamington Spa 


. iJuf 1 -,-- Mt A AW*,,.- £ na ooippiag, uagouQBi. armngsive uoioergs Uate 3U, OSIO • 

1 miles of M6 motor- nearside lanes which wtU leave matenal add sealed over. About Tiriende. Helaingin.. Sanomat: The North Sea in 

en a point just north only 6ne carriageway in use 1,000 joints need replacing. 1376 , 

1 to Castle Bromwich, during the four-stage programme. Over the next three years the v a v 4—6 IPM- Personnel Management .Conference . - Roval Lancaster Hotel. W-2 

mingham. mil be costing £2ra. - . Midlands region ^f the depart- May 4— S Brunei Uni v.: Investment for Production ' Uxbridge. Middlesex 

iy major roadworks The_M« wid .S» viaducts to ment . experts to be spending May 9-12 ...... Annual Conf EVAF: Eur. Assoc. Ind. Mktg. Res. Sheraton Hotel, Brussels 

pd of the month until the north ana west- of Binning- £i5ra. to £20m. on- roadworks May 10— 14 Kepner-Tregoe: Decision Making for Senior Man Leamington Spa 

ham are to have., -expansion which will affect traffic from the '<qv.ii— ia r^uri r k- Business Mndel ling *_ rir-'-ek Centre. Slough 

and other road users joints in the deck, replaced by a Cheshire border of the MG- May ,11—12 E.B.I.: International Money Management Paris' 

dvisad by the Environ- different ‘.system, called nttuga .south along the M5, .and part **iv 11— 13 vo-w n-- v * -»e,-,*inn in Wnndbouse Sq_ Leeds 

parrment to use in which 'the ends -of mo- basic of the M8 interchange- with Ml. May 11— 14 “ PLAR Latin American Reinsurance Pool Couv. Asuncion 

routes which win be eonerete decks are to be built; Reconstruction of 10 miles of May 12 Imperial College. 'International Finance imp. Col lege S1V,7 . 

"Op 'to ' *urfare' level with 'epoxy ;M6 -northbound carriageway in May 12 Ktaniland ri«r* rr i British Economy ’ FtanrhiU Hotifl. W.) 

and*a-half mile St*f-:-rfesin, -leaving an' expansion gap Chashire from junction ■ 16, in May 13. Graham and Trotman: Cutting Fuel Costs ' Cumberland Hotel, W.l 

«s is . -immediately between thera^ This will be the north-west region, . has May 19 . — BIM: Economics and Efficiency 6f Distribution Preston 

? a reconstruction of filled with a compressible started. : - . May 24 NEDC: EEC Regi onal a nd Ind. Policy Seminar Durham Universitv 



WEEK’S FINANCIAL DIARY 

The following is a record of the principal business and financial 
engagements during the week. The Board meetings are mainly 
for the purpose of considering dividends and official indications are 
not always available whether dividends concerned are interims or 
finals. The sub-divi$ion$ shown below are based mainly on last 
year’s timetable. 


YUTMtOAY ' BOAPD MEETING 

DIVIDEND * INTEREST PAYMENTS— AaoSujtun, 

BUOY GiipcBOS. RMI. ;W4I77. 5l.« l "* n L- 

CMrptilllV frtocM* Red. 21/4176. £3.2X24 * •»«***#** 

UurbctB SHskBos Red. 2I/4i7B. UJZZi P*»« ElKtrtc 


MOVRMMI Db.. 3 "sue U'Is i-.fl CrickMin 

United Aul Proo,. 1.25p FmlMnuneni T*'. 

WaJIham Fanal 20f*;77. S>xw 


Muna Cmm 

T -.. v ;.«he end Godwie 

to-day Lne Snipping 

COMPANY MEETINGS— VKiers" ,T '’ ll ■** tanr, 

DavUs and Metcalfe.- Rnmllov, Nr. StPtV* WiKcn <Cuirdivl 
non. 11.30- W.nn "Inke. 

Tnrtf and Apenev of AuiiralMia. Win. W-rron Estates 
cheater House. 12 _ interims: 

BOARD MEETINGS — Beitiai Anew TM. . . 

Finals: a-Hden Hone Plantations 

Canadian and Forrinn in*.- Ti*. Minwu» inti. 

Currvi - emano Ceos •_ 

Harr'ion and Sin* S«. Scottiw Ire. T«. 

Hunt Irish *lnrrw 

Lafno- 1 .. 

Manr:ct rj < - - DIVIDEND A INI 

O.nan Triwan, and Trading . 

|« ; , e T«. of Scotland Anglo 1% 

T °lnteH«SJ C ° • B|^k-i»oo.Twd I 

EO-.M/ |n»ome T»t. 6W. • 

DIVIDEND a INTEREST PAYMENTS— E'epe. 

Fires wn- 7‘r" »T Rubber Z7>*-cls. E 4'i l ScT‘ ,Clty 0 ” 

£kVa»isi?oi& 

Uinoton IWH..NE X0M07S 3».ffe 


DIVIDEND A INTEREST PAYMENTS— 
Angio' Amerfran Coal 17.5CU.' 

Ang‘o Amartcan Carp, of S.A. Ln. Nows. 

Bm^Sek- uoon- T wd I7'«- Bds.Rd. 2710’rt 
6>ipc. 

Dundee (City af> 1 2 UpcBds. R 27 10-76. 

ErtInSoil. (City all 12<,PcBdl.Rd, 27|10.7S. 
_B>*PC-. .... 


Law DAbtHrtore. 2JMs 

Quaker oats. 21 cts. - 

Richmond 7>»cBn.. R*h. 20: 10178. S*KPC 

Scottish ICO ' Rink 3 . 15 u 

South Brtcisb Insurance, B CM. 

Ui.M. Coro- SO r*i 
Well* Parpo. 24 cts. 

Win trust. l.OMZp 

. nXMomww . 

COMPANY MEETINGS— - 
Barrow Hepburn. Porch es ior Hotel, W- 


Qar.eral Mining and Finance. 120ch. 
Grampian 12<«pcBoa.Rd. 27'10 76 6<spc. 
Gffan 0t-> Prooert .s O.Sd 
L incoln (CKy of« 12<sPcBds.Rd. 27M0'76. 

h^afrarn . Hilla 12UPcBai.Rd. 27 -I Oi7fl. 

Mcde*' VUlev 12t«ptBdS.Rd- 27J10 7B, 
6-sac, 

Morgan - ij. P.J Intnl Com. Urn. 
4a CO. 

NewBury 1 2Upc8dt-Rd. 27 10 76. 6i*pc. 
Newgam 12UpcBds-Rd- 27 10 76. 6 >ipc. 
Oafordshlra TZ<«PCBds-Rd 27.10 76 6'apc. 
RoUic- 1 2 kiOcadi,R J. 27.10 76. 6ljDC. 

S. Bedtordihlre 12i#cBdS.Ad. 27 1076. 
6 'use. 

See.. Horne 12UocBdvRd. 27.1076. Bhioc. 


E f^rfo*" d °” nde * lnv *" m * nt - MHm l^h'Sril 'l?.“ 5 Bdl Rd 7 ' 27 Vio‘76^W«. 

Friefliand Dogsart. Manchester, 12 TSSS^g n i2»»c*S.Rd.'27*i0.76. Bmoc. 

BOARD MEETINGS — . TosTvallPV 1 2 'sPcBdk Jtd 27.j0i76 61.pt 

Callender -'G. M,> Turner iw. ana E.». Q.9937SP 

Danish Bacon WsndswthlzWBtfi.Ad. 271D7B. 6'tPC. 

Delta Mclal Warwick 12UpcBds.Rd. 27'IO - 76. Bhioc. 


burgh- 10 

Friediand Doggan. Manchester, 12 
board meetings — . 

Shot! 

Callender -'G. M.) 

Danish Bacon 
Delta Metal 
Farni Feed . • 

S raise Ik litdk., 

»rA*r Sco tb lair 
Mawlnv Morris 
Edward Le Bas 
Hir (N. i 
, Minders 
Rial hanertr.rS 
Cifriers 

WJMhAin Sfrirger 
Wnjnt Ceng. 

inter »—*■ 

Brathrrtiood fP » 

Lnnj »nd_ H ardly . 

Milsrt" T*n Dredging 
Miwnm GisrOtr 
e gin! -".an Tin Dredging 
L«- 


PUIDAT. APRIL S3 

COMPANY MEETINGS — 

Aluminium -Cotporattgn. Nortoik Hsus*. 
St. James sa. s.Vv. ,l4 
am*. Mit*. Clarendon Court Hotel. 

■SR. Savoy Hotel. 1 1 

Brltlah Enfcalon. Hrae Park Hotel. S.W.. S 
Britannic Assurance. Birmingham. 12 
Carllol InwMmcm Trust. Nrwustle. upon 
Tvne. 12 15 

Inyerask. ConnausM Rooms. W.C.. i? 
Kinloch r ProvisJnn Merchants). Waldorf 
Hotel. 11 

Trenspon Development. Great Eastern 


st people thinkof insurance ^(5f they think of it 
^cessaiy evil; an expense thatf.iinfartunateiy, 
ncur. 

il disaster strikes. 

si insurance (not to TOfflrt^dKmairanoe ' _ ' 
uddenly becomes tie most important thing 
J* ^ 

reh is where we come i o t oo ur own- 
eral Accident Js"being mcneaEingly regarded 
company infue insurance and relate*} risks._ 
.bc£au^iiob<>d\ r benelitefrom induitrial' 


Hudson's Bay. IS.7p _ 

disaster.weVe built up a highly sophisticated team of 


DIVIDEND 6 INTIRIST PAYMENTS— ■ HbmL E.C- 12^ . 

Bramlw 1 ‘ wBdlRdT P 21.A T6. 6S.BA3S Woolworth (F. W.s. CM* Royal. W., 11.4S 
CJM^jgS? 11 *«*«*■"•*■ 2’ 8 78. BOARDMeEIINRS— 

£®"iSmS w! 1 zraVfit'^alVs 3 GniSwtalv* a. o.) 

SdoVT 1 1 'flPCBdk.Rd. 2 1'4 .76. 0.8f» ‘ ww* 

S’-:-;;; c— 
ssariwrT. 

its llViieBds.nd 21 476. «.M1S «^e p ■ 

t Staffs. H<ioc6*».Rd 21M78. 

6 hbxr 1 nrtermre. 

WMIM 11<«KB8«.Rd 21.4 76. ES 8431 l.nw’ano Irvi 

r. Wl 11 '**" ll-’tprBdl Rd. 21*76. DIVIDEND A INTEREST PAYMENTS— 

SM,» __ _ . Allen Hanrer and Ron. I8p 

mpch<re 6l?PCRo. 1073-76 3UM Bastwood 0 743 d 

Stljk IPkKMfcM. 21 4 76. £3.8433 b 5 m?Tem. O 7 *p 
!T?n n V a« a |S , 7n ,-M " C P.C. Intnl. 57.3 KS. 

fig 1 21 4 76. £6.6433 ^^a ' * 

trs.nehMv.Hrt ti i K « mst Development sec* «ap 


Croydon 1 1 'spCBdi.Rd. 21 476. ES.843S 
cSjKriJ 1 i ■ntcBdt.Rtl. 21 *76 £5.(433 
Davies and MetcaHe Qrd and A, 0.3971a 
Dutffr -1>*«BdtRd. 21 £5 F433 

Dvson •}■ and J.‘ Ord and A. 1.2S62 Sd 
E aling lI'-PcBds.Rd 21 4 76. £S e45s_. 
Balt Staffs. H^igcBds.Rd 2i<* 78. 


business interruption are minimal. 

Tlie truth is,few people realise ifand why one 
insurance company differs from another! 

May we suggest you -discuss it with your broker? 
One day.it could be important to you . 

More important than you know. . 


Kan »»ff»- ii’iPCMs-Rd aim 76. "V'J™ 

A i|43s iniErmn: 

ParaMni 1 1 ’•ocBdt.Rd 21.4 76. £S 843X I)""'*"", 'w 

Fart WiWtam UJ»nrBdsRd. 21*76. DIVIDEND O INTE* 

HSiSa.% BUPCRO. 1673-76 SU« . ' 

2i * vs. £6.6433 

Newham 1iYoKBOS.Rd 21 4 76. 63 8*33 SSS^EISSouIS* iM 
N £5M33 Wn " **■*■*«■ 31 0 M9S62SP 

•rtap iiM,<, “- Rd 2,4 7e - frau 4 " 

Orkney II ‘eoeSds.Rd. 21 ’4.78. 6S-84M L "- ae '*' ” *“*»■ 

? ew« B ” C - Ul -' ! * jifSS 1 5t*7«. £6.6466 IlM t.HOJp 


S-ranranr 11'neBds.Rd. 21 *76. £5.8433 !"™2"E w ’!Tr.tI.‘ 

WarMliCb IIWirjMfiJIB. 21.476. £5.8433 iSHXS?' 
w afford 11 ’apcBds.Rd. 21 '4 76. £5,8433 Mltehgl Cottt Ti 


„ anwo , , .^™. no . .. - Mitchell Cotta Trsnaoort, l.lSSp 

Wavenev 1 7 VwSdl Pd. 21 4 76. CS.P433 SIletilhIM. p.R76p 
Wrar Glamorgan 1 1 J M3rtWi.Rd. 21 4 76. tf w ‘ e,s . *""* ’ 1-**“ 

£5 8433 W»ve-lev Cameron. 8.178a. 

West 5»wner*e; U-'tpeBdi-Kd. 21 4 78. w»a!iw Corslrurtlon. 0.61 2So 


V Accident i 


B^hwuranrr, frnruGeneral AcddeaLHooesd; kk ihebest policy 


THURSDAY. APRIL 22 
COMPANY MEETINGS-- 
Allen Harvar ana rms. 45 . (mimim; E.C. 
12.30 

Hicuun «na Nnakcs ConMught Ratunt 
w C- 

Bri-iah MdflSi>~Spiiiiiert' Bradfsro 12" 

Hall 6«glneering. Dorcheswr Motel w. 12 
•* rnveKing_ in. Success " Eoailias. Wrg.s 
House. E.C . 10.45 

Nomoife' Csoua: Norioik Howl saw. 1030 
Raiis-Rovst Mptori. Churchill Haiti. 
Portman ScW_ 12 
itOra«PI»1l Gw t-.ir b»uv 12 
uraodUDuse and Ruuoa Snaffieio. 11 . 4 s 


winch more Inn**. T»t., I.2p 

SATURDAY, APRIL 2« ' 
DIVIDEND A INTEREST PAYMENTS— 

Aluminium Corporation. 2.55r 
British Invent. TM. Deb J.jpe 
Dioloma }n»trtr.tnS 7ocP* 2 45p- 
I nternationcMNam tir»- 8<g"Sl%. Ji'-aiic 
Rirorview Rubber Estates S rn. 
woalwgnh tr. w.i 2-72 So 

SUNDAY. APRIL 23 
DIVIDEND A INTEREST PAYMENTS — 
MatPhenoji 1 D 1 Ln . shot 
MunMdarfit Hlntnv, 4 ^ cts. 


THE PATALING RUBBER ESTATES, 
LIMITED 


Mr. D. R. Mathews' Statement 

The fiftti-rirfh annual general ' meetiuo uiU be held » 
London m 12th May 1976. The following are extracts from 
the Chairman's circulated Statement: 

The unexpected death of Tun Razak, when his univers- 
ally approved policies were achieving such success, was a 
very sad blow for Malaysia, and for the planting industry 
which owed much to his wide understanding of the pari- 
we play in contributing to the national economy. History 
will record him as a great patriot who did so mueh to build 
a prosperous nation. 

Malaysia is fortunate to have much talent and sense of 
team spirit in her politicians and we wish the new prtmO 
minister, Datuk Hussein bin Onn, and bis ministers every 
success, and pledge our continued, ettorts in promoting the 
wealth and prosperity of Malaysia. 

ACCOUNTS 

Prices for our commodities in the earlier part of the 
financial year, continued to fall away from peak levels 
achieved in the previous year and it was not until the 
middle of 1975 that recovery set in. An improved output 
oF palm products, however, went some way towards off- 
setting lower prices and the expected substantially reduced 
rubber crop. Production costs at estate level were lightly 
controlled during the. year but inevitably were higher. 
Predictably, the pre-tax profit emerges sonic "25 per cent, 
down at £3.03 milljun against £4.04 million, earned - as 
follows: 

1974/75 . % 1973/74 % 

Rubhcr . 704,473 U6 1.309,453 35 

Palm oil and kernels 1.9S4J153 74 2,388,255 65 


2.685.525 100 S.SOL'ftS 100 


Other income 


33S.44S 

£3.027.273 


341.674 

£4,039,412 


Having provided £1.69 million for taxation, equivalent 
to seme 56 per cent of profit after export duty, there 
remains £1.33 million for the year available for reserves 
and dividend. This compares with 1.88 million for 1973/74. 
The board have transferred £641,626 to general reserve 
and reeommend a fi oaf dividend of 1.747p per share, payable 
on 25th May 1B76. bringing the total distribution for the 
year to £722.926 or 2.229p per share, the maximum permitted 
by U.K. government counter-inflation legislation. 

Our substantial trade investments valued at the year 
end at £1.54 million against a book cost of £747,291 produced 
an income of. £112£75, a return of over 15 per cent, on 
cost 

'ESTATES 

Palm products output exceeded that for the previous 
year by 19 per cent The rubber crop was, however, down 
by nearly 18 per cent, mainly as a result of the Malaysian 
government's successful price' stabilisation measures. Same 
600 acres of ‘young oil palms came into the harvesting 
rounds for the first time 

The year’s planting programme totalled 1.90B' acres, 
equivalent to some 4 per cent of our total planted acreage, 
as . detailed in the directors' report Cocoa dfve fsifi cation 
at the year-end. totalled S81 acres at the various estates out 
of a total of some 4,000 acres currently planned by 1985. 
It will, however, be a few years yet before crops reach 
significant levels. 

Crop disposal policy for rubber remains flexible and 
substantial quantities of cruxnb rubber iHarub). sole crepe 
and its by-products, and- other grades were produced as 
required by market demand. 

Our-palra-oif- milt -one of the largest in -Malaysia, 

operated throughout the year to maximum capacity without 
major interruption. Modifications, extensions and improve- 
ments to the mill are a continuing requirement in relation 
to processing expanding fruit craps and the quest for even 
higher quality oil. Some £500,000 is expected to be spent 
on this work over the next two years to raise capacity to 
50 tonnes per hour. 

Re-Investment during the year in plantings, workers’ 
housing, factory plant and. equipment totalled a substantial 
£1.39 million, all of which has been financed from retained 
profits. 

. The momentum of our planting programme will be 
maintained in the current year with some 1.800 acres of 
oil palms, rubber and cocoa. The extent of cocoa planting 
will require continuous review and it may be that our 
longer term plans will require some adjustment in the 
light of soil conditions and other factors. Much useful new 
expertise on this culture has been learned in recent years 
as planting programmes hare progressed. 

RESEARCH 

The research organisations within the Harrisons & 
Crosfield group, both in Malaysia and the U.K., continue 
their vital work in the fields uf plant breeding and ielectfou, 
agricultural and manufacturing techniques, investigation of 
new processes and of end-uses For our products. The nroject 
for manufacturing free-flowing rubber powder reported 
upon last year, in whicb we are participating, is now in trial 
production. 

JHAKKET REVIEW 

The depressed rubber price at the beginning of &e 
financial year did not persisl for long. Prompt and effective 
action taken by the Malaysian government in the closing 
months of 1974 led to a gradual improvement and although 
there were minor fluctuations during the first half of 1975, 
the price of RSS1 reached 140 Malaysian ren per kg. f.o.b. 
by early July, and remained steady at this level until the 
end of October, despite the fact that business recession 
continued world-wide. As 1975 drew to a close there was 
a significant increase in buying from the U.S.A., and hopes 
that this heralded a turning point in the business- cycle, 
combined with a slightly higher degree of activity in other 
industrial countries, brought about a further advance to 
170 sen by the end of December. 

This improvement has been extended to around 190 sen 
in the early part of 1976. Current market indications are 
that this improved price might just possibly hold for the 
remainder of the current financial year. 

The palm oil price fell rapidly From £360 per tonne 
at the beginning of the financial year to less than half that 
level in only four months. By June 1975 it was down to a 
low point of under £140, and it was not until July that 
confidence was to some extent restored, The new factor 
which caused sentiment to improve was the report of 
massive Russian purchases of grain which continued 
throughout tlie autumn and under whose influence palm nil 
was rapidly carried above £200 per tonne. Although it has 
not been possible to maintain this price against a back- 
ground of plentiful supplies of soyabean oil. The present 
level at around £180 appears to be producing a reasonable 
volume' of buying interesi. Tt is possible that the belief 
held in some sectors nf the market that a sharp decline 
is Imminent may prove over-pessimistic. 

Laurie materials have been consistently depressed 
during the year and for much of the time palm kernel oil 
has Been unable to obtain its traditional premium over 
palm oil. As a result palm kernels have, in general, been 
sold at well below £100 per tonne o.i.f. U.K., although we,' 
in common with nther Malaysian producers, have been able 
to improve to some extent upon world prices by sales to 
crushers 'within Malaysia. 

PROSPECTS 

Rubber crops for the first four months of the current 
year to end February 1976 have benefited from relaxation 
of price stabilisation measures by the Malaysian government 
•from autumn 1975 and are some 800,000 ks. in advance of 
those for the similar period last year. Palin products are 
some 2,400 tonnes ahead of last year at this stage. 

With some signs that a world-wide economic upturn, 
particularly in the U.S. A has started, the outlook is probably 
more encouraging than a year ago. Inflation remains a 
serious problem 'although it ' would appear to be coming 
under control in our main consumer countries. For our part 
we shall continue to exercise as much control over produc- 
tion costs as is possible, although these will be affected by 
new wages and salaries agreements between producers and 
unions expected to come into effect in the near future. 


SECRETARIES AND AGENTS 
HARRISONS & CROSFIELD LIMITED 
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Corporate Finance 


Chase first-quarter drop 


if 

Mixed fortunesi;!^ 111 


SENIOR DIRECTOR 


• amex BANK, poised now for further major expansion, is to 
invite to the Board a director to take charge of its corporate 
finance activkv. 


• personal accomplishment and wide ranging involvement 
in all aspects of corporate finance are needed* Ideally experi- 
ence will have been gained as a principal director in this field 
in a major UK merchant bank. 


• terms are for individual discussion— remuneration will be 
well oyer ^ao,ooo. 


Write in complete confidence 
to A. Barker as adviser to the Bank. 


CHASE MANHATTAN Corpor*. 
tion said its operating earmnes 
»n ihe first quarter of 1976 
dropped 57.4 per cent to S27J2m. 
compared with S63.-9m. » the 
comparable quarter a year ago. 

Income after securities trans- 
actions fell fay 60.1 per cent, to 
?24.7m. from 583.0m, the bank 
said. 

In reporting the sharp drop in 
first quarter earnings. Chase Man. 
hattan blamed a decline of more 
than 10 per cent in net interest 
margins on a taxable equivalent 
basis, higher provisions for pos- 
sible loan losses and increases in 
non-interest expenses. 

The company said that while 
non-interest expenses were about 
13 per cenL over the first quarter 
of lift?, this rate of increase is 
lower than the trend prevailing in 
prior years and ** reflects manage- 
ment's determination to control 
operating costs.” 

When compared with last 
years fourth quarter the com- 
pany’s net interest margin 
mercaesd slightly while its pro- 
vision for possible loan losses, 
although still substantial, was 
lower, than the provision accrued 
in the fourth quarter. 


The company said that a high 
level provision of possible loan 
1 wm?s was expected to continue 
during 1976 under current 
economic conditions. 


The bank said that its provi- 
sion for -possible loan losses dur- 
ing the first quarter was 832.1m, 
up 45 per cent, from the SST.lro. 
during the first quarter of 1975 
but down from the $102JBm. in 
the fourth quarter. 

The first quarter provision is 
324.7m. higher than the dollar 
amount of loans actually charged 
off. It said. 


NEW TOB^, April IS. { 
operaring earning* at SftSou or 
76 cents a share, in the like 1975 
period. r 

Gams from the sale of Mail- 
ties in thefi rax quarter brought 
Marine Midland's net income- to 
SI -5m, or 12 cents a share, down 
from 8172m. or 88 cents a share, 
a year earlier. 


dollar sectors 


BY KART CAMPBELL 


Provisions for loan losses in 
the quarter rose to 815m. from 
50.1m. 


Chase, oakl tii3t it has arranged 
a 8200m. revolving credit agree- 
ment with a group of banks and 
plans to raise another S2Q0m. 
through a public note sale. 

Chairman David RockfcQer 
said that the sale of capital 
notes is necessary in view of 
ibe growth of the bank in recent 
years and the anticipated expan- 
sion of its basic banking business. 

Elsewhere. Marine Midland 
Banks reported a net operating 
loss* of $435,000 for the first 
quarter before securities trans- 
actions. compared with net 


Charter New York whose main 
subsidiary is Irving Trust Com-' 
parry, said its first quarter 
operating net slumped 24 peri 
cent to 8&5m, or 97 cents .a 
share, from 8112m. or 5129 * 
share, in the like 1975 period, j 
Tint Pennsylvania Corpora- 
tion. Philadelphia, reported first; 
quarter operating net tumbled 
to 56.2m. or 46 cents a share, 1 
from SKLSm- or 82 cents a' 
share in the like 1875 period. " < 
Moving in the opposite <2roc>- 
ti<m. Continental flUadv 
Chicago, registered a 5 per cent. : 
increase in operating net w> 
$33.5m. or 51.92 a share, from 
531.9m.. or $1.84 a share, a year- 
ago. 


FORTUNES were turned in the 
dollar sectors of the Eurobond 
market last week. At one end 
of the spectrum International 
Acceptances Corp„ considered 
hr be a good credit at home, 
proved of insufficient appeal ru 
Eurobond investors and saw the 
■mount of its issue cut from 
SQOra. to SCJKtai., whiie Budd 
Automotive'* S20m. issue was 
priced at 981 per cent. At the 
other end. Sandrtfc's S30ul issue 
wag priced at 169* per cent,, a 
price which it held in the 
secondary market 

The spate of new iesues which 
is expected this week started last 
Thursday night when Union 
Bank of Switzerland came to the 
market with if long expected 
dollar convertible and ISE 
Canadian Finance, ah indirect 
subsidiary of International Tele- 


phone, and Telegraph announced 
a two-tranche 870m. issue. 


Bols attraction for Heineken 


TYZACK & PARTNERS LTD 


BY MICHAEL VAN 05 


AMSTERDAM, April 19. 


IO HAL LAM STREET LONDON’ Vl.V ODJ 

1 2 CHARLOTTE SQUARE - EDINBURGH' EK2 4 DN 


COMMODITY BROKERS 

require competent 

YOUNG DESK DEALER 


Replies to Box A. 5 524, Financial Times, 10, Cannon 
Street, EC4P4BY. 


CONTRACTS AND TENDERS 


REPUBLIC OF INDONESIA 


MINISTRY OF PUBLIC WORKS AND ELECTRIC POWER 
HIGHWAY BETTERMENT PROGRAMME 
PREQUALIFICATION OF CONSTRUCTION CONTRACTORS 


Contractors expressing intent to do so are required to mail a 
copy of the agreement when completed to the address listed 
hereunder. 


The projects included in this phase' of the programme are 
located In West Java, Central Java and Sumatra. 


' DIRECTORATE GENERAL OF HIGHWAYS 
MINISTRY OF PUBLIC WORKS & ELECTRIC POWER 
JI, PAITIflf URA 20 KEBAYORAN BAKU 
JAKARTA, INDONESIA 


MINISTRY OF DEVELOPMENT, GOVERNMENT OF 
THE REPUBLIC OF SURINAM 


KABALEBO HYDROELECTRIC 
SCHEME 



INVITATION FOR PRE-QUALIFICATION OF TENDERERS 

Applications are mrfted from sulreW.r experienced contractors for ore- 
cniaUficarlons to tender for tbe constructions of ihn fint stage of the 
Kabalebo Hydroelectric Scheme. 

Tenders for the project wjU be minted ooiy Inm contractors wiw ftave 
been pre-anaiifled. 

The first sta«e of., the Rabalelao Hydxoelecsnc Scheme lonsuu of -Jie 

Mini-tog: 

Lot 1 

—The Devis Faljs darn and powerplant on the Kabalebo 
River in Western Surinam— plus saddle dykes near the 
main dam. 

Lot 2 

— Lucie River Diversion Works. These works are located 
about 200 km to the south of Deris Falls, 

The tender is for the complete civil engineering motVs ang the ludraulic 
swel u-orfa* for the above lots. 

The Deris Falls dam has a mailnram height of about To in. It consists'' 
of a concrete part locorporatjxuz soUlwar, intahea, *m 0 penstocks and an 
earUi-ju«-roek fill pan. 

The poweihousc Is situated at ihc loot of die dam. At lull development 
the PoverhouH will have 5 unite. ISO 3fW each— nm unite mill be installed 
in the first suae of derclopmcm. 

The Lade RiTer Diversion 15 a system of dykes and canals over a length 
of about S3 km. tn addition comes a large canal located about 13 km further 
north. 

On the Lode River there is a concrete spillway with 5 £atos. 

Approximate quantities involved arc: 

Concrete 900,000 ntf 

Canal excavation 10 million m 3 

Embankment dam fill 6.S million m 3 

Steel work 5.S00 tons 

A brochure giving details of • conditions and procedure for pre-quiificaDou 
and scope of the wort; envisaged can be obtained on application from: 

Bureau voor Watcrkrachten (BWKW) 

Bode KmisJaan la 
Paramaribo /Surinam 

or from: 

Norconsult AJ5. 

P.O. Box 9 

IS22 Kflrik/.YorAay. 

Only coniractom who have undertaken >mr one prince; of value L'SS W mtCton 
and above in hydropower works or heavy civil ragmeeruig wort as main 
contractor* nerd apply. . 

Co-operation or lo-'.al comracian 10 be seriously considered. 

All applications for pre^juaiificauon shook) be forward od to Norconsuli 
A.S P.O Box 9 IK? HoTtk. Norway, in vtaled enveione marked: “ Pre- 
qitahric-aiion for Kabateho Rydroeteeincr scheme.'' and should reach them 
ao: lawr than til noon May 12. i3f*. 

Afl application* Humid be mad- in the English jang'uc*. 
Ministry of Developme|J 


■ COMMODITY Tracers ana Trainees Wts 
Ctarterncuse Apoo.nRnenn 01*836 2377 


: COMPANY 
| NOTICES 


to handle existing clients. Remuneration according 
to ability and experience. 


INTERNATIONAL COMMODITY SHARE 
fUND - ICOM1NO 
SoclOtt A no -v m e 


HEINEKEN has ' Indicated 
that one of the main attrac- 
tions of acquiring Bob. the 
distillers, would be the latter's 
grain alcohol plant which 
would remove growing uncer- 
tainties over the raw materials 
supply situation for Its own 
distilled production. 

The company said that at 
present It was Cony dependent 
on third parties for grain 
alcohol and other raw- 
materials. As it considered this 


situation “no longer accept- 
able,” it would soon have been 
forced into major investments 
—as it was {mended to expand 
its own distilled production in 
the fa tore. 

With a number of condi- 
tions, Heineken proposes to 
pay Fls.110 cash per Bols 
share, raining the company at 
about Fls^56m. Alternatively, 
the company has offered FUS 
in cash plus Fls.75 nominal in 
Heineken subordinated bonds. 

Heineken, which aw its 


take-over attempt rejected fay 
the Bols Board even before 
the btd details were revealed,' 
also pointed out that in. a; 
merger, two Dutch comp ani es 
would be co-operating, would 
appreciate each other's market- 
ing approach welf and wotrid* 
have an almost identic*! 
market imago, especially in 
Europe and the U-S. As re- 
ported earlier, Bols has .pre- 
pared ways of thwarting' the 
Heineken take-over attnmpt, 
calling it a “raid." 


.The CBS -issue has a nurntor 
of unusual feature*. Swiss law 
does sot allow authorised capital 
—all shares have to be Fully 
issued and paid-up — and UBS has 
taken a different route round the 
problems this poses from other 
Swiss companies which hare 
made convertible issues overseas. 
The issue has been announced 
as 80.000 notes, each convertible 
into one Sw Frs-500 nominal UBS 
bearer share. If will be the 
size of the issue therefore which 
will depend on the share prior, 
the conversion nremum and tbc 
Swiss fronc/dollar exchange rate 
on the dav the terras are fixed 
rather than the number of shares 
issued. The size is Rifely to 
amount to SlOOm-SUSm. 

A second unusual feature is 
the wray in which bond-holders 


will be credits, 
made between 
date and conv> 
the number 0 
bondholder rec 
bis bond w 
increased in 
tesufcTdurins i 
tn order to a 
holders fractii 
has decided 
receive the c 
such rights. 

The indicati 
iwue is 5 per 
five years an 
premium WH* : 
per cent.. UBS 
Each of tip 
the ISE issue 
due 198-J and t 
Indira led coup 
9 per cent, an 

prr ernt. Ku 

manager. .V? 
a STSsn. tcr.-j.ij: 
fnr Oiifse X: 
corcmun m*3 1 101 
Elsewhere. 
Norway i* ra 
five years a* 1 
Conned ftf E 
"i t per ccrsr. fo 
A.ohi GJavc 
mcreisr-d fr 
DM50 rn. and 
premium ■set k 

the Yen SIS c 
dare of fixine 
over the avera 
precedin': lift- 
In Swttzeri 
Pnwcr :.-i rajs 
fij per cen 
Development 
and the Fren 
tions fin. 
fFrancctel) S' 
cent. 


RtgliUred Ofbte: 
LUXEMBOURG 
*3. iitmit dc M Porte Neo-.* 
R.C. Luxembovra B 7942 


ANNUAL GENERAL MEETING 
OF SHAREHOLDERS 


NOTICE IS HEREBY GIVEN that Ctel 


treat! general m e eti ng at the Ccmtuny 
. wiH Be helB at 23 Arena* P?*!?- 


Jump in Rockwell earnings 


Olivetti in the red 


BY DOMINICK J- COYIE 


I OLIVETTI, the Italian office and represented ; 


The Ministiy of Public Works and Electric Power of the 
Republic of Indonesia gives notice that it has initiated a 
programme of highway and bridges contraction totalling some 
12,000 kilometres throughout Indonesia continuing over the 
next four to five years and building up to a further similar 
programme of same A000 kilometres per annum. 

Applications from contractors, including tho c e previously 
prequalified for the first phase of this programme, either in 
their own name or as a Joint-O * ‘ration who wish to participate 
iD the second phase of this programme involving approximately 
025 kilometres of asphaltic pavement construction as well ts 
bridge construction, will be received at the address listed 
below. Interested contractors must have borne addresses In 
countries which are members of the World Bank group, or 
Switzerland, since it is anticipated that that agency will assist 
in the financing of the work. 

International and Indonesian contractors are encouraged to 
form joint-venture or joint-operations and make maximum use 
of local suppliers in the interest of developing In-country 
construction capability of labour-intensive technology where 
applicable. 

A contractor to prequalify most have identifiable senior 
project field supervision personnel with at least ten years’ 
experience in modem road and bridge construction or, failing 
this, they must be in a Joint Operation, or Joint Venture, or 
have a management contract with a contractor who can name 
and supply such personnel. 

Contractors who have formed joint-venture, joint-operation 
and/or management contracts with other contractors are 
required to submit a copy of their association agreement, whirh 
should include also a statement of their sharing of capital, 
together with the prequalification documents. 


. wiH tw tielfl at 23 A wnw ih H PQ£c- 
: Neuie. LuaeraMmre. on April 27 tn. 1976 
i « 11 *.(H- tor the lelHminfl paretocs. 
. unrein , ^ 

I - — To reenlt* and scant the reports of the 
Directors. statutory auditor and 

I - — To^ 1 adapt the balance sheet and the 
< prats and lou account as at December 
31. 1975. 

1 — To appropriate the earnings. _ . 

—To approve the transfer to tfte Firnt! ef 
the results ot the Repurchase Company's 
transactions on the sales and redemp- 
tions ert shares. . . 

— To afeefcaroe tbe- Ofrecepjs and Statutory 
Auditor 

1 — Appointment ot Directors am Statutory 
Auditor, resignation cl one Director 
and apoafrrtment Of new dir-rrors. 

— Resolution as to discontinuing or not 
the Duplication ot ouarterly hnaneJal 
rnnorts. 

— To transact an* other possess. 

In order *0 attend me Meeting, the 
helde-h o* Bearer shares are r-ooe^-d 
to lodge their shares h*e days te-lore the 
M.,nrui „lfh on" of the unde-n-entlo**"* 
: Scandal Unt'ttrt'oos. The 
rema n on deposit unt-t the day following 
the date ot the General Meeti-^. 


. — Ba” «e de Far* et des Pa*s^a» paar 
| le O-aod-Oucb* de Luxembourg In 

J — aHnowMit 1 Pans «*t nes R a*s-B as *JJ 
l Pads, r^oeea. Brussels. London and 

! __BT^*Co"»mertUle Italian*: head other 
: and hra-r-es.^^ ^ ^ 0 ,^ Wr4 . 


ss ?ssv psrs .srss M phEpumS -a \JSSSZ L.ISS SSMS 

rrlrit ssr^s* p ’ mdof 0,6 ^ Da5,on - oiu °- ittErs&st ssf: ssra 

Uuat . -rh= Caterpillar ahead ™d!£? Ior^ration »Z” W ,D SSiKi £ 

The w « V- afflSSLff 

from lower interests costs and in- _ arTT : ncs _* 77 ne r share of rrom revenues of 8405.3m. results which compare with a e i tv ^u* if 

creased profits at automotive 1.™^ gtock a 57 cents f8365^m.l. Reuter reports from 1974 profit of LL2bn, should be Tha ‘ t ' Dre i, in j 
operations." advance over the similar period New York. seen against a background of igT6 H are e 

>_cf VMr . _ . low corporate investment gener- _ IWIV _ d t 

Kraftco lift Sale? of Sl^bn. were 6.6 per Petrofltia boost i ally and a high level ofinfiatiox ruling 3 j r 

KRAFTCO Corp first quarter cent- ahead of the 5L126bru in reports first quarter earnings I y blch gr , tiepraPStraled the higher time 
earnings rose to $1.22 (ST cents), the first quarter 1975 and were per share of S1.21 (43 cents).; *”15. a,acijities * ac,nS Tae March perm* 
Net income was S34-3m. (24.3m.) the principal reason for the Reuter reports from New YorkJj c#un r*' _ company ex f * 


GREATERMANS STORES LIMITED 

® I SSrpJEtedi" the RemmOUc ot 

Sou ip a me* 1 


igJvSSw-i ” w “ 4r€ - 


ENTERTAINMENT GLTD 


1 applications h**e Mco reotweB 

ortl^re 5h*rtholdem la gW- 
r mans stores L l m 1 industries 

GriSvn 

preference 

shares 


OPERA & BALLET 


THEATRES 


•al someripaoiw w * 
of rlflhu rntUhwwn-s 
rbi appiiwriow »«• 

slonai pprtKIoauna pre- 
ference shares 


4 976 336 


1327 07* 
6 253 *10 


Norton Simon supptiera. also conmbuted to 

i the profit increase. - — - — .. 

confident . 

NORTON SIMON expects to be Philip Moms 
able to sustain the third quarter , 
record performance for the SC*5 recwiua 
fourth quarter. and The full year. PHILIP MORRIS has reported 
The company reported earnings record operating revenues and 
of 45 rents a' store for the third net earnings for tiie first quarter OPERA A BALLET 1 • THEATRES , Tl 

quarter ended March 31, Reuter ended March 31, 1976. 
reports from Sew fork. ConroUdated operetiogrerennes 

for the first quarter were tvn. r.su. Macs. San . j, totwim. mum* j«. am ccliiws **»»' agat 

Crown Zellerhach S942Rm. an increase ofT7-8 P® r wrST” Ev^aSna y. Prl. \ “flf* wjyel! 11 J e' RamSSo^ ♦rem 0 iSyH 26? i Worlds length 

- A cent. Net earnings after taxes g^swo. «*L.Trign»». .*”.«!”• ~ 

improvement were S56.9m. up 27.6 per cent. Boy , iowm iMwm. ' haymarctt. qm mu. iwkw b oo. : mhim» wAu- 

CROWN ZELLERBACH first and earnings per share for the c ©yent garden. . 240 1066.1 K557 v^o^S: c&mi w *MriRiiS: : AVB "- A a^at 

quarter earnings per share rose first quarter increase to 96 * «£,•. c »•: . _«*“ - 

to 90 cents <76 cents) Reuter rents, a gam of 23.1 per cent. m. rail* w.' B *SSSS?. 

SEES STtiSL ,' 0 ! ikmtfi NPR modest i m * SM ! C 4 

income was (Slo-oom.) ix Utv 5ee5 IIlUUWl m oanormaoco- I Harow Hobw, SondW Times. : C 3cn 


An early response from all interested contractors is requested 
in order that they may be prequalified in time for the 
imminent tender calls. Completed prequaii flea lion documents 
will be received not later than 15 June 1976. 

Prequaliflcation documents may be obtained from the Govern- 
ment of Indonesia at the following address: 


; Subscriptions *«i« apPliMtIom “" l “ 

the urd--rwrit.no ««««« 

i , xBAi , !WP wrsBsasnssjg* 

:adSSE«3iS&S 

% 

J bneudv* Stwres whlen^MrUc^ 

Gre*terewn; Stores LMMO- J?!', 

i sfe srs? ^r-ss-sr -» 

I KSiigfiw. i^s 0 j ,, s?4Srif 1 i97r 

. wiU b. posted 

’ I Register Pd NHrrcr-rtB^J 

A member 0/ tbo Nedsu*! Group 
20th April 1976. . 


to 96 cents (76 centsl Reuter rents, a gain of 23.1 per cent. sejtehj. tojw. * >ri. 7jo-. 'n«No.; „ 

reports from New York. Net ^ T . • . Onegin, sw a wi. &s, Amom. suuj . 

income was 823.77m. (Sl8.85m.) NCR SeeS modest fo r *n pens, s.m. on day j 

and sales S493.7m. (S40Alm.). improyemeil t ■ &SSV-3 & S awa 

Gains at Merck ncr corporation said that 

MRRCK AND' CO. flret quarter it exprets a modest improvement fM»y 2 2o^ B?f ; — 


SADLprS WELLS TN« Rosebery Are. ‘ NCR MAJESTY'S. 930 6606. E-9S. BOO. | R-H-I TV. 

1*72. *Reeord«l b ug, ml. i Mm. WM. 2.30. SM. 5-45 and 8.40. ! a *2 , 5 k *S e L JP* 


R-cJiard Gale. 
WIKiam Soi 




UH TOMM yy»*i.am yai 
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KiMG-S ROaD THEATRE. 


353 7488. i 49 l Tuteckl Pa 


tote * senui .mrtjr-j 
from New York. Net income of stantlalty more profitable than 


THEATRES 


Mon. to Thuri. 9.00. Fr,.. Sat. 7 JO 9 JO . — ~ 
THI ROCKY HORROR SHOW 'SHAW 


THE ROCKY HORROR SHOW ' 

M5T MUSICAL OF THE YEAR 
, ** ImpoulMc to orer -oral**." Ponca. \ 


1 858.8m. rSHJRSm.) came from the first - ■ 

; sales ot 8400.8m. (S34A5m.). NCR reported first 


quarter 


ADCteW THEATRE 
OnpMog Tw 


*■ _ ,.02-fg* 761-1-, LYRIC J»# REPERTORY. 

JSSS -**“* I®- I Tonight B.O. tumor. 

(RENE ___ IOAN PLOWRIGHT I 


SHAW 

FULTC 

THE 

by HAROLD 1 


ECSC U.S. borrowing 


THE MUSICAL MUSICAL 
REDUCED PRICE. PREVIEWS 
FROM FRIDAY JUNE 4. 


ALNRY. 

OPl 


lb TONIGHT AT 7 So! 337B ‘ 
. EVCfWNGS AT I.OO. 


YK1C 1M REPERTORY. A37 36B6. ; - Suoerle 

Tonight B.O. wnor. 3.0 A B.O. i • ■■ See it at 

JOAN PLOWRIGHT. HELEN MIRREN. I—- — 

JOHN MOFF ATT PRANK GRIMES. . STRAND SJ6 
• TNB BED BEFORE YESTERDAY Mail Thwrs. 3. 

Tbur.. April 22 to Wed-' April 21 I DP r ‘* Hare. 

■ THE SEA GULL | Arthur Hoy 

(Molt end April 2 Si NO SEX ft E 


•Mats. Tlx/rs. at 3 . Sats. at S. 

Natroryal Theatre ProthjcLoo 

NEW YORK April 19. TiSSSSi | • The. r^pStSSTwc^r j "WBfi 

THE EUROPEAN Coal and Steel able before MayJL I : : fg? 

Community said it plans to sell bonds not . before May 1. 1988, - ~ — — ■ > only_prom a.jo a.m- j theatre roy 

Spm of notes and bonds here ajerwhicb MujlU be redeem^ sS?^S&\ 0 , HM^ 

tSfcfJT* 7 ffV&X intort 0 ' 1116 * iSSSe^c 

1 The notes will be redeemable « ££■ «n® "Si sENSATiONA^tohda, tims. I M *“' T S 2 ^ 


L. GARDNER » SONS LTD, 


#«a.*i!ejBsrs?SS 


: ARY sYoCKJAgi^ER « the CbteP-ny 
Ithe WCPWattan^ONWend Warrant* 
Barton Wor.L 

mfel^MSO.TWA. 


Community s: 
8125m. of not 
through a gi 
Loeb and Co. 


LYTttLTOV (n«w National Thrttrei. 928 ‘ 
22S2 . Tool 7. as. Tmor. 2JO. 7A5: i 
NO MAN'S LAND 
_ by Hx-olri plater. ■ ] 


Directed 

Stt, HY: 


Ttm. 7.45: John GabHel BorV.man 
OVER 100 EXCELLENT tl SEATS 
ON SALE DAY OP PERFORMANCE 
ONLY PROM 8.30 a. in- ■ 


TALK OT THE 
I From 8.15. Dir 
New Rwoc 
> and 

i PCTl 


l THEATRE ROY 


the thomso^organisahon 


TREApTS | (Ubic Tups 2 .< 

■' S ~'vfD y 1 1 iSmin 

■ . VERY FUNNY. OSjewrr, : pj-i daneMA 

Seats from BOp. pinwerJShow £5.50. ? _ *00 

TENmaID. ZAB TOSi. Food *41 I MW. 5 h5^j5enl«' 


: NOTICE is NiRxnv gggjy nSS 

■ ssBa.i.is.^iSSJaaaS 
; ssssgjsz sPstfsTfiS 

. gage Debenture Stock, and tne 7 
1 Unsecured Loan Stock Ot Urn ComBaor 
.will be CLOSED lor ojj S S- »SS V me- 
I Monday. 17 in' Mav 1976 lor the ore 


875m. in notes due.aiay A x»of. fjn, e honds will be entitled to _ happy as a-sakdiag 
and $50m. in Honda, dua Maj L ao ™ !Sl iSSmw, ainking ^ 

199S - . fund beginning in 1982 ealeu- apollo theatre. 01-437 ’zms 

The offering is to be made lated to retire about 93 per cent Mag up | *y* 0 |y» t « n * «> 
late in April. of the honds prior to maturity. h ousew ife superstaw 

The note may not be redeem- Reuter ' broapway th.. mam* vaie. ua mm. 


I rants to be paid on Wednesday, 

iCdend ”' n W VgV 

\ sr!a #, sssws AS 

: which win be twin on Thunittv- 1st JwTi 
: 197G ' ■» ordw o. the Rogrij. 

J Secretary. 

. 4 Stretford Plate 

| London WSA 4YG. 

'.2th A»rU 1976. 


Sulzer orders drop sharply , 


Matt. Toes. 2_3C SaL 5J50 830 • lAtt week— trans* ere Garrick 3Bfh. ! 

HAPPY AS A? SANDBAG EvMInBa 81 ». Mat. Fri.. Sat. 5.15. , VICTORIA PALP 

B IE WONDERFUL HIT MUSICAL • .H1CHARD, BECK INSALE « i ' ll- «» W 

IIH t iH. Don’ t rnttt IL " Dally Exp. *^^ l "u3w t 'pECUUAII ! SCOTT 

AP^WVHEATVtE. _ . -01-A37 2663 “ MI1» Stort*5 exceoHonallv lie. vastly j „ _ * . MDFIfi 

Evenlijs 8J0 Sat S 30 and 8.30. eotrrta.nl no. brnium comedy." S. Timm. "GENUINELY 
BARRY HUMP HRIES m “ More 9ood iaiNhs than any Other play exceedingly tei 

HOUSEWIFE superstar] _ la London,” Observer. j Pinner and best 

BROADW AY TH.. Mold* VH*. 32fl 3490. -S? P .— 75 °r ... BiSBSLjggLj ! WHITEHALL. 

illST'SSSs w ^ TKmA> - TOEATR£ Lyttelton. ■ E-enlnjas B 0. 5 

MC ‘ *W£M rMM -Sttaa .... *.%! --fe f 

C X < * E !yy?_ ] JESUS CHRIST SUPERSTAR j CP*** 

CAM T5SwB-«j. SaL 5.0°21? S 6<,Se -|FgttM«». - M -*37.7373. j qft.. ™ 


BY JOHN WICKS 

AFTER AN extremely high slightly 


ZURICH, April IS. 
lower profits . of 


. FAMILY MUSICAL 
• Ml chert Den Hon. Derek Griffiths 
_ THE BLACK MIKADO 
The Critics: IrresiSUWe. Mao-e+rout 
BWtmg. Soectaeolar. BntiUnt. 


ra* AMIR vAUk-*iw-j — « — n v r«_- nft /c n Owi i arHimnt. I 

volume Of new orters in 1S74 ^ef fell beck S c t£%, VSf'g,'*.. 5 % 3 i?,ff8! 
totalling Sw.Frs.4.65bn- the SwTalx gb B . (2.59bn.l for the ! 


Tonight- Tbur.. Prl. B.O. Wad.. & Sat.: 
- 6.1 S A BAS. 1 week BflW _ 
S ACHA MIKE • 

OUTEL REID 

LYNSEY DC PAUL. MARTI CAINE. ! 

J r 8 %l?Ta , ArB& on,v : 

Bon 0*0- NOW OPEN 


PAUL 8. 
LET- 


Tw.cc nl phi 
2nd SEA 


THE THOMSON ti WgiANlSATIOH 


Sulzer engineeriDg group y ear _ The Board is to 
recorded a sharp decline to some ' men( ^ payment for 1975 of 


recom- 
' an un- 


NOTICE IS HEREBY GIVEMthat tte J 
: Register ot '-he ordinary Shares of the 
i Company wilt be CLOSED tor W <*r 
onlv or Tuesday. *B> May. 1976. (or, 
j ibb preparation of Dividend Warrants. u> ■ 


in errv sugar ■ 

■ by Stephan Poliakoff 
"Brilliant • . ■ amusing and eacHing." FT l 
2«RY. VERY FUNNY.” S. T«&graM ; 


, i.WYNDHAM’S. A 
SatL S OC and 
JfM 

■PHOENIX THEATRE SEASON 1976.' by Treror Griff 
; _ TOR 3 WEEKS ONLY p!«v in LB! 

; Eveniim B OO. MaL Thors- Sat. 3.00. -'BettsKarf 
; GLYNI5 ' LOUIS L. 

! JOHNS JOUR DAN : 

"A superb lessen In the art of • ; 

■ farce- pairing" — Daily Mad. • . 

; IS RUE OX L* AMOUR C 

“ B aO r o a nj fare* at to tanntest " — People 
I BOOK NOW t 01-886 -8611. J ^ j * Z SI 

! PKCA1HU.Y. 437 ASM. Mort. to -fri. 7.45; 8861. Sep. Pwt 
: Satt. 3J0 * 8-30. -Mat w*d- 3. 1 is TALES OF 

' VERY GOOD EDDIE i «k. & Sun; I 

( ” Absofatelr anebanting musical." N.Y. i Z: BARRY LYJ 
I .Tlnn 11 Far A new tW — • U..I. ' Sib "J cc 


Sw.Frs^.6ba last .year. Sulzer changed grow dividend of 14 per evening standard _award winner 


had not expected a repeat of the cenL on j ncrea sed capital. 


CRITERION. 930 3216. .Evenings at 6.00 i M 


i me preparation Bl DtyldcM W) 
.be paid on 11th Jone. 1976. 

Bv Order of the Board 


1974 figure, which had been 29 0 f major Swiss subsidiaries, antw 1 8 0Ci ' ““Sit® 1- mo \ 


4 Stratford N». _ 
Lonaon Wt A 4YG. 
j 12Th April 1976. 


I EVANS 
Secretary. 


per cent, up on the previous £ Scher Wvss AG, of Zurich, 
peak of Sw.Frs.3.61bn, booked turned a 1974 loss of 
for 1973. No turnover totals are Sw.Frs .2 00,000 into a 1975 net 


yet available, but these are ex- profit of Sw.Frs.400,000 but will} —=-7-^ ^.- 

i. I.n Ia. .La orfllkn . -A _ , > I 


RODGERS VAUGHAN 

Md NICOLA FAGETT In 
GASLIGHT 

**A CLASSIC AMONG STAGE - 
THRILLERS." Dally’ Mirror 


Mirror 1 TUnrv. “ Far & away W* bett ascaoljt 2.2 5. 7.SS 

M -RXE Rton 1 ercnlng in town." pondi. ‘'Broadway) 

nap (HUB. , .MAvb Mr Min. f.dl mrh» rs u.ll i 


CITY OF TURIN 




OSJ9*i Bond* 1991 

S. G. WARSURG 4 CO. LTD^ennwhCO 
) that the filth irsulmcnt ot Bon« t er a 
■ nominal value ot S&00.000 bare wn 
| purcfiuod lor redemotlon on. Tat May. 
! 1976. No drawings of Bonds MW there- 
I fore been made. 

, 30 Gresham Street- . 

I >■«««• «=*■'«•■ 2GUl APri.. 1976. 


Winterthuj - bas^ F S u . z Tr and^e^a^ent ofan - ' ^ 

Brothers, had sales last year of unaltered dividend of Sw.Frsll •. mr SSuM%a.LV. * npw. ; g™?, 


Sw.Frs.lBlbn. (1^5bn.) and gross per share. 


I DUCHESS. B« 4«',«f E ?nn #t ®-° D [ Mat. Thors- 3-00. S«w. 6.30 job uo. ) S S i m ~ . ji5S 
Frt ^5f t r-«/rt2S?«?' 00 I Winner of an^the awards for m s,hw? 

_OW _ CALClrrTAi . BEST PLAY OF THE YEAR I 2L* 


QUEEN’S. 01-734 1166. Erefllng* b.QO. ; at 2.30. 6.00. 


World Economic Indicators 


US. $40,000,000 
ELECTRICITY supply 
COMMISSION (ESCOM) 
PRIVATELY PLACED 
DUE 1978/1990 

IRREVOCABLY 

UNCONDITIONALLY GUARANTEED 
AS TO PAYMENT OF PRINCIPAL 
AND INTEREST ST THE 
REPUBLIC OF SOUTH AFRICA 
In accordance with the term* ei the 
guaranteed floating rate note* «« 
1978/1990 wwia4.br Electricity Supply 
Commrniofi and ggarimsed by The 
Republic of S*ath Africa &e ntt> ## 
interest for t)w interest penttl 
Hit April. 1976 ra 2l«t October. 
1976 her been fined at «• '• P*r 
Minutn. 


RETAIL price indices 


U.K. 

HollaniJ 
W. Germany 


USA. 

Belgium. 

Italy 


Mar. 76 Feb- 76 Jan. 76 Mar. 76 
150.6 149 A - 147-9 124J 

T66J ’ 164.7 763.2 752.7 

138.1 137J 136.7 132.4 

Feb. 76 Jan. 76 D«l 7S Feh.7S 

167.1 166.7 ■ 166J. 157.2 

151 .9 1SU 150.0 ' 138.T 

1845 181-5 »W 

Jan. 76 D*c7S Noy. 75 Jan.7S 

759.9 -I58J 757 J 745.9 

180.4 177-2 177.3 1653 


Change 
on year ■ 
earlier 
% 
212 
8.9 
43 


™ BEST PLAY OF THE YEAH 

. NOW IN TT5 6th YEAR Mkhne 1 in Slmm GRAY'S 

-BrcaCbB kingly Beaoatnl." S. Tel. W OTHERWISE ENGAGED 

_ -The Nudity Js_StuMiln8.” D. Tel. -. Directed by Harold PINTER. 

DUKE OF YOWC-& 01-B36 51ZZ. Ere* RAYMOND REVUEBAR THEATftl 
a. Sat*. S.1 5: 8-30. MM. Wed. UO 734 1S«3* (7 9. 11 p.rft.. Inc'. Sundai 
Elizabeth seal sheila steafel . PAUL Raymond w e w ng 
In th« musical ■ THE FEWVAL 

SALAD. DAYS OF EROTICA >76. 


■ P ro g s. Daily Z 
| Perl*- An *ea 
. bmil: r «»»s. 


it r i rvrss.. jp«»{ 1 B s ®bS 

uvuniin hwir I 7.?* Irf e p'Ar 


GARRICK- 01^6.4601. Ergs. 8.15. j REGENT. 32s, 2TOT. . Erenhw _WG. 
- Mats Wed. 3.0, Set. 6-0 *«d 8 AO. .1 Fri Art Sat/ T-M "IMI , V-1S, 
RICHARD BRIERS - Marvellous," Gdn. i ' 2ND YEAR OF «KS. T iS£L AL 
ABSUIT nuCNDS ! - STAGE SHOW OF THE _~70 s , 

-Atad AveKbeurn't finest comedy.*' S. i LIT MY PEOPLE COMB 

Times. LAST WEEK— «!Mb SBL From 1 AN ADULT MUSICAL _ 


Index 

base 

1974-100 


} »*m 7WT MAN 
, CX». Progs. 

I C'rtle seat* m 

iOUOM MAYWU 
I Dostin Haffmai 
Prrg* Wl . 2.<h 
' mar be nca>ee 


luy Asrii 28 FUNNY PecUijAR. The huge "Nw a doll moment,- EreMBO iww*. 1 

19(9=700 Comedy Success f ro m the , ipp tiwd tor tale at « pr,_ ■ 

1970—100 globe. 437 isaz. E*wiin» a-60 . 'round nmist 1 H mm pfwwi! 


1967=100 I 
1971 = 100 1 
1970™ 100 i 


jOBE. 437 1S92. E*wiln» 8 00. ROUND HOUSE. 2 I s ? 2S<4 

Mat. Wed. S DO. Sat 5 00 and 8.15 | . Trom Frt. at 8. S re, ?, »«« « JO 
TOMY BRITTON . Oncnf_ Mf- , -u_M T- 


OOCON LEIGEST 
Lee Mare« 
Pirfelr.t SHOUT 
S-r progy. Wfc. 
srett m»» Be I 
or av res’ 


TONY BRITTON 

PETEK BLYTHE JILL MELFORD 
THE CHAIRMAN 
A Comedy bv PHILIP MACK 1C. 
-Most enlmHt . , . real delight." D. Trt J 
"t>wiolifv fast playing. " Times 


' Oocne Mr*-*»v « T- ,«#»! MAPBL 

... ' - u <n«"n . ; wt new ovr 

eVGENr -■ ! Ot’. See. «*mg% 

: ROYaCCgOURT. .T30 1T4S Oortre TNirs. ; Alr T«F 


7970=100 

197ftt*10Q 


GREENWICH THEATRE 01-458 77S5 
Gvealm>* BO. Mat; Ut. 2.30- 

'.B*to*4.fcnl»3 Andrew Seths m 

RELUCTANT. HEROES. Last woefc. 


at 7. ..sate* re 8 ' »■ ’r ' 

• ■ wj ma aup eowK - 

• fWlfte tor tee8 ; _ CINEMAS AR 

pusettf er HTjr ffium «n 

in 'German from. -Me' - •- B 

■ i<hiUar. Theatre B«w., . •: ^ .. . ? 
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♦MUND PENNING-ROW5ELL 


TOR to Champagne manes- on the Montague de 
is likely. to find more Reims and the Cflte des Blancs; 
, the. air than a year elsewhere a grower might receive 

- 'bile it would be pre- as little as 77- per cent of these 

say that the crisis prices. Moreover, the- maximum 
there nearly .two and permitted yield per hectare was 
; ago is- over so far cut- from -Xl^KKl. kilos to 7,500 
rtc champagne trade kilos, .which in terms of wine 
• d, two of. the three meant a decrease from, over 70 
t form it, certainly hi. per hectare to -50 hi. As a 
e worst is past These result some- growers last year 
e merchants, or the ‘suffered a drop Ui revenue by .as 
they ar$' geheraUy maeh as'do per. cent- - ' 

, .and the recoltanis- - Further, in a way the publicity 
s f the growers who campaign cited, was. also subsf- 
sell their own chain- <jised by the glowers' agreement 
*ly all of it direct to td-ac£ept a lower price- for their 
tomers. ; . grapes, feus reducing the outlay 

ious optinusm : o» ; cm of , the .merchants, who were also 
based on the estra- helped by an officially sponsored 
?cpvejff last Qi soeietfi dTnterventlon which 
Jun France. W*®*®?* .Sought -that part of- -the 1975 
wo previous years CTO p -q 0 x taken up by the ntubonc. 
l if*' w 3is then distributed to the 

^ffT^ueak 611113 that a E”ted .to-pwduee tbe 
StiS -» ^trSugh and jarfbrit within 

sab 1 ? rj£s 

on S4m. bottles. The realistic enough; to .appreciate 
‘at marked in the last that at- least for the time being 
hs. with more than the bonanza-, period -was over. 
« leaving Champagne {That It was a bonanza time for 
' the home market; - many of them sbouM not obscure 
sale of growers- and "the- fact that in the -1960s - the 
■s' champagne made price of grapes moved up very 
xual record of 4Bnr. Sluggishly, and earlier on most 
ien selling at around .experienced very difficult times), 
ompared with Fts3 0 Now, however, with merchants' 
:or grander marques- stocks representing -nearly five 
zpansiou . - was not -years' sales — and probaWy a 
ainlessly. The mer- good deal more for the prestige 
*n had to cut their bouses deeply committed to the 
gely — one estimate export market — there, would not 
‘rail reduction of 15 be sufficient buyers for' their 

- and champagne was grapes. A. jump in one-year of 
ed In the supermar- goo m the number of registered 
ly th ing from Frs.15 recoltants-manipulants to a total 
i.12 a bottle. Not very 0 f 4,000 showed the way the wind 
pagne, perhaps, -but W as -blowing. 

stable to their cl ien- ^ fr was; ^ Sodtttf.dTnter- 

. ler. -this expansion of TCn ti on was „ obliged to - buy 25 
; backed by abig^pub* pe r cent' of that part of fee 1975 
,ai 5?' crop that came on to the market 

S t^^ftS?nTie^du at ^“tago-time. Such' -add can- 
InterprofMsionel du not be ^nted on indefinitely, 

mpapje. and the general views in Cham- 

is that the price of the 
neD 1976 grapes will- no more than 
up: -Frs.6.40 to- Frs3.50 Is 
/who reW^only^on **• radge commonly mentioned. 

?'25SeTto the What is also encouraging the 
y tu>FL feeling so trade now .is that In spite of an 
nee for the first time exceptional end-of-year - boom 
years the price of that might- have been- followed 
eed just before each b >' a relapse, demand is centum- 

- representatives of to Improve, on last year, 
d merchants, was re- admittedly a lean period;, but by 

autumn — from the end of -February the mer- 
r kilo to Frs.6.10 — chads had sold lxn. more bottles 
it w« in 1972. These than in the first two mfoths of 
or the top-price, com- 1975. One very large firm told 


me that their first , quartet's 
figures were well up on last 
year's, another -important house 
reported a record three months. 

Exports, however, showed a 
different picture last - year, 
though -there was a decided 
upturn in the last quarter. 
Whereas in. tbe peak year of 
1973 no less than 4423m. bottles 
had been shipped abroad, last 
year’s total of only 28J9m. was 
a further fall of about 1.75m. 
bottles an 1974; and the compara- 
tive figures show rather worse if 
the merchants’ dispatches- are 
divorced from the rdcaltants. 

Here again, things are better 
this year, with shipments abroad 
in January and February doubled 
compared with. 1975. With Sur- 
plus stocks of the speculation 
period disposed of, and im- 
porters’. 'stocks at a minimum, 
tbe figures must surely climb 
Unfortunately, however. Cham- 
pagne's hitherto two decisive 
markets abroad are in deeper 
economic waters than most 
others: jthe UJC. and Italy. In 
1973 out of the 44m. bottles of 
ebampagne' exported these two 
countries alone took 20m.; but 
last year their combined 'total 
was 7m.. while Belgium, also 
assisted by a pre-Christinas pub- 
licity drive.* has taken over our 
position for 200 years as Cham- 
pagne's. leading, market, with 
imports last year of nearly 5.6m: 
bottles. - 

It is no • secret that the 
grandes morgues . Specially 
associated with Lhe export mar- 
ket did particularly badly last 
year. Many of them over the 
years had tacitly neglected the 
home trade, allowing the. growers 
and co-operatives .to .advance 
steadily to the' position where 
to-day they sell -two out of- every 
five bottles consumed in France. 
Yet outside the, country their 
sales — mostly- to Belgium — 
account for a bare 3 per cent of 
the total. ■ 

So the dominant maisontf 
future is vitally bound up with 
world demand. The U.S. remains 
a disappointing market, import- 
ing only 235m. bottles in 1975, 
but then they produce their own 
sparkling wines as well as being 
chained to a complicated trading 
system that makes champagne ex- 
pensive. Certainly; new markets 
are appearing, such as Venezuela 
and Nigeria, and soon- each may 
be importing a million bottles a 
year, but as yet this is un- 
important compared with the 
U.K. alone. 


Basques 
held after 
riots 

SPANISH pohete today held 60 
people in the northern city of 
Pamplona after -breaking up 
Basque - nationalist demonstra- 
tions with rubber bullets and 
baton charges, Reuter reports 
from Madrid. 

. Prime. Minister Carlos Arias 
Navarro returned to his desk this 
puorning, .after the Easter holi- 
days, to draft a major policy 
speech setting out how far the 
government intends to change 
the authoritarian ' system 
inherited from the late General 
Franco. His speech, due to be 
made later • this month, is 
intended to defuse an opposition 
campaign for widespread anti- 
government protests on May 1. 


OVERSEAS NEWS 


Poll ruling 
in Japan 


Vorld Value of the Pound 



>le below gives the latest available 
bange for the pound against various 
-id ' April 15, 1976., In some cases 
nominal. - -Market rales are the. 
Jbuying and setting fates except 
v shown to be otherwise. In 
marker rates have beer calculated, 
if foreign currencies to which they 

in tbe U.K. -and most of fee 
ted is officially controlled and the 
should- not be taken as ' Being 
any particular transaction without 
an authorised dealer; 


Abbreviations: (Si. member of the sterling 
area other than Scheduled Territory; (k) 
Scheduled Territory;' fo); official- rate; (F) free 
rate; (T) tourist rate; (n.c.) non-commercial 
.rale; (ma.) not available; (Ai approximate rate 
no direct quotation: available; fsg) selling, rale 
(bg) buying rale; (nom.) nominal;, (et/e) 
exchange certificate' rate; (P) based on U.S 
dollar parities and goto" sterling-do liar rate 
(Bk) bankers' rate; (Bas) basic rate; (era) 
commercial rate; (cn) convertible rate; (to) 
financial rate. 

Sharp fluctuations have been seen lately 
in fee foreign exchange market Bates In the 
table below are not In all cases closing rates on 
fee dates shown. ' ' 
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The heavy loading of Urban 
constituencies' to Japan which 
boosts the value of the farmers' 
vote and helps to keep fee 
(Conservative) Liberal Demo- 
cratic Party in power, was 
declared unconstitutional by the 
Supreme Court last week Peter 
Dummy reports from Tokyo. 
More exactly, the court agreed 
with a group of voters in Chiba 
Prefecture (near Toljtfo) feat 
their constitutional rights had 
been violated to fee 1972 elec- 
tion. insofar as they had been 
given one member of parliament 
for every 381.217 voters, in com- 
parison with fee ^situation in 
Hyogo prefecture ^here 79.172 
voters sent a. representative to 
parliament. 

However the court, fee highest 
in fee land, refused to invalidate 
fee 1972 elections, saying that to 
do so would be contrary to The 
public interest It also failed 
to lay down any- role or guide- 
line as to what would constitute 
the “equality before fee law" 
that is enshrined in fee constitu- 
tion. 

From the judgement il ls clear 
tbe court was influenced by such 
factors as that: The Chiba com- 
plainants had. prior to the last 
election, made a “constitutional 
demand" for fee correction of 
inequalities and this had been 
completely ignored by tbe legis- 
lature. Partly, on these grounds 
tbe judges held. that the disDarity 
had not been rectified: “within 
a reasonable period of time." 

The fact that the court- “has 
declined in the Chiba rase to 
interfere with election results 
lets the government off the hook 
to a large extent. At worst 
(from the LDP’s point of view) 
fee ruling may have created a 
political, ax distinct to a legal, 
need to show willing about re- 
form of -the loaded vote, in 
future. . 

Indo-Pak talks 

India's Prime Minister, Mrs. 
Indira Gandhi, has offered to 
resume diplomatic relations wife 
Pakistan and reopen talks on any 
issue so feat relations between 
the two countries in the subcon- 
tinent can be normalised, -K. K. 

5 harm a reports from New Delhi. 
The offer comes at around the 
same time that India .and China 
have announced their decision to 
exchange ambassadors -after', a 
lapse of over 15 years. 

Earlier this month President 
Bhutto of Pakistan sought talks 
on various -outstanding issues. 
.With Mrs. Gbandt responding 
favourably it is now likely that 
Indo-Pakistan talks will be 
resumed soon. The talks were 
stalled last year over the ques- 
tion of overflight rights by 
Pakistan. 

Back to work 

The storemen's and packers* 
union is expected to recommend 
to members at a series of meet- 
ings through Australia to-day 
that they resume normal work in 
fee wool stores where ah 
estimated $A300m. (£195m.} of 
export wool is tied up by 
disputes which have been going 
on for eight weeks, Kenneth 
Randall, in Canberra, reports. . - 

Tbe meetings are the first: out- 
come of mediation efforts last 
week by the Prime -Minister, Mr. 
Malcolm Fraser. 

U.S. Steel prices 

THE FIRST major steel price 
increases announced this year, 
(J.S. Steel Corporation boosted 
its prices an average of about 

6 per cent, on certain pipe and 
tubing products and about 7 per 
cent, on standard, steel rails. 
AP-DJ reports from New York. 
America's largest steelmaker 
said the higher ha.se prices, 
which wil ltake effect May 1, will 
boost its annual revenue for 
steel mill products "less than 
I per cent.” A company spokes- 
man attributed the increases, 
which apparently surprised many 
industry executive and analysts, 
to “costs and market conditions." 

Wage deal 

Italy’s 350.000' chemical workers' 
and private industry reached 
accord early Saturday on a three- 
year contract calling for a wage 
increase of $24 a month, bringing 
an average chemical worker's 
salary to L300.000, or $360. a 
month. AP-DJ reports from 
Rome. 

Israel devalues 

Israel announced Sunday a two 
per cent devaluation of the 
Israeli pound, lowering its value: 
from 752 to 7.67 pounds to one 
U.S. dollar,. AP-DJ reports from 
Tel -Aviv. 

Shoot out 

Egyptian security authorities 
said a Libyan diplomat Jet loose 
two ' bursts of submachine-gun. 
fire early Monday to rout demon- 
strating students from his 
Embassy, UPr reports from 
Cairo. The envoy denied the 
report as “absolutely unfoun- 
ded. 

Oil production 

Venezuela's crude oil production 
through the first four and-a-half- 
months 'of 1976 averaged 2.05m: 
barrels per day. according to 
latest figures released by the 
ministry of mines - and hydro- 
earbures, our Caracas correspon- 
dent 'writes. 

--*rr " 


By Metin Munir 


Izmir, April 19 


Turkey hosts regional summit 


THE Regional Co-operation for 
Development (BCD), the 
economic pact betwen Turkey, 
Tran and Pakistan, has experi- 
enced little co-operation and 
even less development in its i2 
years of existence. The summit, 
which opens in this Turkish' 
Aegean port and holiday centre 
to-day aims to change this sitna-' 
dm. 

Turkish President Fahri 
Koruturk, the Shah of Iran and 
Pakistan’s Prime Minister Zulfi- 
kar Ali Bhutto will make a fresh 
attempt to revive the weak state 
of their economic relations. 

The summit was proposed by: 
Turkey. Disenchanted wife the 
recent deterioration in its rela- 
tions with the U.S. and fee Com- 
mon Market, Ankara is going 
through one of those phases 
when improving relations with 
its -eastern neighbours seems of 
prime importance. 

The heads of state summit, on 
April 21-22, will be preceded by 
two days of meetings at foreign 
minister level. 

RCD splintered from tbe 
Central Treaty Organisation 
(CENTO) which Turkey, Iran 
and Pakistan wanted to extend 
to economic co-operation to the 
exclusion of Cento's nomregional 
members, Britain and the U.S. 
It was established with high 
hopes and grandiose aims. But 
RCD did not develop as was in- 
tended into another Common 


Market The economies of the 
three states were weak and com- 
petitive rather than com- 
plementary. Communications 
and telecommunications between 
the member states were poor, 
capital accumulation low and 
psychological initiative, for co- 
operation between '-officials and 
businessmen sznalL - - ■ - 

■To a large" extent these 
obstacles for co-operation still 
exist. It still takes hours to 
reach Tehran or Rawalpindi by 
telephone from Ankara and the 
regional communications- links 
dwindle out in Eastern Iran 
before reaching ■ Pakistan. But 
new elements have emerged, most 
notably Iran's spectacular oil 
wealth and a higher degree of 
Industrialisation, particularly in 
Turkey arid Iran. Scope for co- 
operation has grown. 

There are many . projects on 
the stocks which could make RCD 
a going concern. There are plans 
to establish an RCD investment 
bank, reduce trade tariffs, en- 
liven fee RCD shipping company, 
co-ordinate fee national airlines 
and establish a free trade zone. 
A list of joint purpose enter- 
prises Is being drawn up and col- 
laboration is sought in arma- 
ments production. 

The Shah ha* proposed the 
expansion of RCD to embrace 
other regional States like Iraq, 
Afghanistan and India. But 
recent soundings by Turkey 


showed that these countries had 
little interest in membership- 
The matter is expected to come 
up at the summit. But it is 
unlikely that Iraq’s commitments 
to the Arab world and Pakistan's 
outstanding problems with India 
and Afghanistan will enable 
expansion just now. 

.Giving RCD a' military role has 
also been discussed in regional 
news media. But no such diver- 
sification is contemplated for the 
organisation for fee time being. 
All three countries see them- 
selves threatened by. Soviet 
ambitions in the area and have 
.a ' joint stake ' in regional 
stability. Addition a llv each State 
has its own problems and none 
is too keen to get embroiled 
in the others' Drivate causes. 

BCD develoDment after this 
summit is not expected to be 
. spectacular. The . organisation 
serves n useful function -in en- 
abling Turkey. Iran and Pakistan 
tn maintain close contact at all 
Wets which in turn makes fnr 
an element of stability in the 
reeinn. That, at least, is some- 
thing. 

O Iran has proposed to sell Tur- 
key crude oil on a barter basis in 
exchange for Turkish commodi- 
ties, official sources said here 
to-day. 

The quantity of crude which 
Iran proposed to sell to Tutkey 
was not known. Turkish sources 
said that the Iranian offer was 


Turkey welcomes Greek peace 
bid but with scepticism 


BY OUR OWN CORRESPONDENT 


ALTHOUGH TURKEY had 
responded favourably to Greece's 
offer at fee week-end to sign a 
non-aggression treaty Turkish 
officials say feat such an agree- 
ment cannot be concluded unless 
Turkey and Greece first of all 
-resolve their outstanding dis- 
putes. 

. The Turkish Foreign Minuter, 
Ihsah ‘Sabri Caglayangil to-day 
proposed a meeting with his 
Greek counterpart, Mr. Dimitri 
Bitslos, to prepare the ground 
for a- summit between Mr. 
Karamanlis fee Greek prime 
Minister who made the offer and 
Turkish Prime Minister Suley- 
man Deznirel. 

Both Prime Ministers have 
agreed on tbe need for a non 
aggression pact and the redac- 
tion of tension between tboir 
countries. But it* would not be 
wise, to hold a. summit without 
"careful. and serious prepara- 
tions."- Caglayangil said. 

Turkish, officials have ex- 
pressed scepticism of this new 
exchange of friendly statements 
across the troubled and con- 
tested Aegean seas They believe 


that problems of fee Aegean 
region and of Cyprus as well as 
the arms race between fee two 
neighbours (nominally, allies in 
NATO) leave little room for a 
quick rapprochement They 
point out that to-day negotiations 


1ZMUR, April 19. 

on resolving the disputed Aegean 
airspace' and continental shelf 
question have led lo no pro- 
gress and the divergence of their 
views on settlement of the 
Cyprus problem “is wider than 
the Aegean sea.” 


New Bosphorus link 


The Turkish government is 
planning to construct a second 
crossing in Istanbul over tbe 
Bospborus straits because the 
present bridge will be inade- 
quate to handle vehicular traffic 
between Asia and Europe within 
a few years, official sources said 
to-day. 

The general directorate of 
highways, the project's executive 
agency, has consulted with five 
foreign firms.- Metin Munir 
reports froni Izmir. 

.. These, according, to the. 
sources, are Do La Cather of 
fee United Stales, .Pier. Hooi of. 
Canada. Freeman Fox and 
Partners of Britain, Covi of 
Denmark and Dorsch of Ger- 
many. 


Freeman Fox are designers of 
the present bridge, an elegant 
twin-towered suspension bridge 
which is fee -fourth longest in 
the world. The builders are the 
Anglo-German, consortium Cleve- 
land and Hochtief. The bridge, 
fee only one connecting Asia to 
Europe, was very successful 
economically and has already 
paid back fee S33fim. spent on 
it. 

Tho new crossing may be a 
subterranean tunnel or a new 
bridge which may also accom- 
modate rail as well as vehicular 
traffic unlike, fee present one. 
Tenders for the feasibility 
project may he announced 
within a few months, the sources 
said. 


being considered by fee Turkish 
government Iran has recently 
reached a similar barter deal wife 
Greece, fee sources said- 
4 The three leaders attending 
fee summit here will attend a 
naval and air force show in fee 
Aegean in-.- waters disputed 
between Turkey and Greece on 
Saturday.. Greece has closed the 
Aegean to navigation for a mili- 
tary exercise of its own, and 
Turkish officials here say, the 
show is being put on as a 
defiencf of this move by Ankara, 

Greek 
Cypriots 
turn down 
proposals 

By Our Own Correspondent 

TURKISH Cypriot proposals 
for the future constitution of 
the island presented at fee 
week-end have been described 
:as "unacceptable" by Greek 
Cypriot leaders. The 20-page 
Turkish plan was reliably said 
to provide for fee establish- 
ment of two separate states 
loosely linked together by a 
central government having 
only minimal powers. 

However . fee main Greek 
Cypriot complaint was that the 
Turkish paper avoided putting 
forward any concrete proposal 
on tbe crucial territorial ques- 
tion — the extent of territory 
to be controlled by fee two 
sides. And of course as long 
as this key problem remains 
unsettled there can he no 
possibility of achieving an 
overall solution. 

In their plan submitted ten 
days ago, the Creek Cvpriots 
suggested feat the Turkish- 
administered areas could 
extend -to 20 per cent, of total 
Cyprus ■ferritnry, which would 
mean that the Turks wnnld 
give up about half the ferri- 
torv they now hold- The Turks 
refused even to consider such 
an idea and sent back this 
portion of the Greek Cypriot 
document on the rrennit that 
the UN Secretary General Dr. 
Watdh-=*toi was mentioned In 
it ns fee man who suggested 
eertaln te Til on at concessions. 
The Turks counter-proposed 
that If fee G^eks unt forward 
new nrownsats omitting Dr. 
Wpldheim's name then they 
would consider some “ border 
artbisiments." 

’ An announcement issued 
aDer a meeting of President 
. Meknrins’ Nation*' C.onncil 
vr-Kferday said fee f*r**ek 
Cviirtot side will formally 
reptv to the Turkish Cypriot 
proposals during the coining 
week. 


This aimouncement appears as a matter of record only 
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An g. Feb N rtt. Br.r» rflpi 
Feh. Aug. 1 nreDto.lflp— 
January Parin’ Timber — 

Apr. Dec. Pfcoemx Umber.. 

Jan. May Ptrluw 

90l Mar. Sept tailings Bros— 

- Jan. MmRMC — 

7 . 4 1 Mar. Oct Hedlaxi - 


fired 4 Xaliik — 
Oct MajHBch ds Wall 18p. 

— June Jan. Roberts Atflanl-. 

_ Feb. SepL RohasWp-J 

_ DtfC. July BowliaMi IBpr- 
_ Julv Nov. RovtoGroup 

— Vnv. May Ruberwd 

— Jan. June JtaEfcvP.CewnL. 

Apr. OcLSCEGnup— 

48 Dec. July SibtiiTiiitbr lBp_[ 

OcL May Shaiwfc F^ber. 
_ Jan. July Siellab'rPne*— 
__ Dec. June Smart J»10p.— 
_ Jai. May S^ifiernCcn.Sc. 
— May Nov. Sparrow G.W.SOp 
Nov. June StreetcrsG. Iflp- 
Jan. June Snnuie^'O.C)— 

Jan. JuneiTannae5Dp 

SepL. June TptorWeodnw- 
Nov. ' June rilbmy Cl* £!.- 
Jan. July Traris A Arnold 
J an Apr. Toni Hid 8 50p 

jxi. July l r BMGrtnp 

Aug. Feb. I'ettis Store lOp 
Dec. Aug. ribnpjj^---, 
SepL Uar.WardHMgs.IOp 
Dec. JutyWamnctta 
July Nov. ffflts Blafer-— 
Dee. Apr. Wratbnck Prods- 
OcL June Wctteni Bros— . 
76 | Apr. Sept. WhtflinBS5a_. 

7 SI Nov. Mar. Wbifgh n l?jp. 
1T| Mar- OcL WiffiinsCaa.jOp. 
2 j Ui 7 ]ocL July WiEmlC<mnfllL»l 


KimptylGew — 


74 

5W 
19 
51ri 

50 

51 
175 

38 

37 
107 
102 

82 
70 

34 
64 
70 
60 
21 
68 

38 
48 
82 
54 
47 

112 

35 
94 
78 
51M 
20 
98 

101 
14 
59 
62 

33 
45 
24k 
27xd 
70 
98 

29 
35M 

34 
50 
i5k 

140 

50 

41 

,174 

V85I 

312 

192 

67k 

22 

128 

24 

30 
118 

32 

74 

10k 

n 

ID 

52 

55 


232] t532 [ 741 . 

I6Mh083! 2211281 

5.3 * iri ! co | as ! 43I wji ■ i J 5 oL 

a g* gjS^-br: WiaJS 

. AfriipW«l'Lw:^- ; 50 I 21*1 

7.0 OfL Arr-. 

- Apr. rtre.tacphtB * Sp— : 

6.1 Dec. Apr.|!kraT:e31n.. ft - • 

- Feb Juls»Tis*Prreh.!9r- 


mi fis 2 . 7 I 
63fi 163 
1212 *6.91 2« 
<71 a.S2 -] 
1)11 425 28} 

17110.93 - 
102 - - 
5.4 177 I 4 
29.12 1117 I 6.2. 
54 2.63 ??B) 
92 2U 
2Q.U 262 
147 u58 
1711 tlA7 
6» *19 

231 1277 
2912 304 

92 426 
112 t229 
262 162 
112 3.33 
2912 1335 
121 *192 
223 173 
223 t286 
2019 d2.81 
2912 3.» 

177 b«43 
214 4.0 
ITS 0 87 
121 6.61 

232 a248 
1711 M.87 
2912 12 

54 3.75 
92 062 
610 4.7 
261 12.84 
1M 

229 04 04 
1711 126 
874 - 
U2 tL84 
3U 2.0 
5.4 153 
311 283 
Hu 428 

in 122 

, 5.4 193 
11712 g2.48 
311 dZ96 
610 90-87 
US 439 
112 *0.5 

311 ao 

630 t734 
ZBJ 16.8 
54 1653 
1232 11 
112 *814 
331 4 2 
2 U 2 L 21 , 

92 W85^ 
232 2 J> 

11! 2.88 
610 239 
1212 145 
112 521 
92 0.45 
2S2 - 
223 125 
22.1 *3-87 
7.4 055 



Apr. Nrv.lV 

4.7 May Nrv.:ffaUr Jai-.. — j 
16 May N« lUcNV - a»« 

122 June J3B.Mi«-4(Vi;fc-! ^ 
63 Mac. Xradmnwifiiaw j 7» 
6.6 Jici. AaBJ«<sre»413F---» 

5J Jart. 

_ 112 Mas- Nnr. jin.'-. Warier.. 1 

8.0| 7.7 Apr. OrL.SflrJvsSr. i 


2! 3 086 

■ 74 - 

2b 130 

!2iytL36lMg 
i29^ *469 
1 311 225 f 

rtini 
2?*dl6S 
54 1191 
54itL91 
US td2i 
89 h289 
29 22 h34 
I!2 tin 

223 4.24 

IS 3.95 


37 
0 

... 6 
8 2 ( 12.6 
4.9 24 0 
12.7 * 

6 5 6 
1Z0 0 

iZb 114 _ 

35t S3 67 July 
1.3li.4 69 Apr. 


ELECTRICAL AND RADIO 



AB SiKSPtttP— J 
AL'-cdlrro^r. J 
Ajd Fiari.T'.O?: 

EICC 50y -| 

EiSlCp.. 


- 32 - Oct. MarlEcc 4 M|> jOp - 

1 Plllfl.9 Jar.. JueBBgwAc-wIOp 
19.9J 80 Mar. D«73r£lertroiicr0p 
50] 51 July Jan.|Dracl’Ilh: T --- 
6324 6 Mav Noi-JB'^a. - ANt Sp- 
ill?! 35 'June ;caajttall'lr*d. 
4.8] « Julr Dec jCfclnndeGrp. — 
7.6] « Nov. MaytCobca Bras if ? 

4 3! 115 * * “’ r — ,B ' 

130 

13-fl 

3.1 

,6.3 70 Apr- 

12.6 73 Apr. -- - 
8 7 14.0 February be-Ttm lip - 
6.4 * SepL Ap-. Dewbunt-A Dp., 
67 73 Apr- AuftlDunphy op--- - 
■jit » ..« iDarouci Sr- iWp - ] 

Dq-A‘9p -- 
Do»itn;SM.5p 

Dreamland 10? -J 

'DubilierSp 1 

j£3ti5Cp_ - i- . 

FebJ DoSyaCtm* "81 1 
.- itTO OcLlEJwfcaiEpj lOp 

98 April OctJElrctronic V 
(Apr. AugjEltc. Rentals lOp 


.fl 41 
nijiss 
229 cD.fi 

llil 1661 

22 S 2. 29 
2b ft *2 27 
15 133 

0.75 
:o is 

IC-llOB 
19 it 54 



Jan. 

July 


Aug Eke. 

Aug EncroSosslu? 
JanJEver Body 


v ] jura j --^-i 

85 June NovJFamdlElec Mp 


9.6153 Julv 
, 85 10 7 Mar. 

10.6 8.7 xov. 
167 * Dec. 
(14.8 7 8 Oct. 
, 3 2 » Jan. 
1L8 731 Jan. 

110.8 15.6 Jan. 


Jan. FiddiryRJiiap 

Oct.jGZC 

Jun-liMdnnc 1 

Mfly ffigbanuEI.Snp 
Apr.uraesStrnad - — 
Julyjtaarenre Sertt - - 1 

OcLILre Refnc 

July DLL n«tn: — 


“'ia- 


Mu aiis 

Feb. 
May 
Dec. 

CHEMICALS, PLASTICS , - pr- 


6.6| 95 Jan! Ju£«cirtead. 108 

— Jan. JumNewnuc Inus- ■ 

19.2| 75 Feb. Ma^NewnurkLwu -1 105 


May] 
May 
Nov. June 
Jan. Apr. 

October 
May 


Atao.WFL2Q_ 
/Ubnght Wilson - 
Alginxelnds — 
Aiida Pack lOp— 
lAU'dColMdlOpL 
iAncbarCbcm.— 


9-0| - 


Hire Purchase, etc. 


Apr. NtK. 


Apr. SeptfaUlc-sfHdJsilOp 


May 
Aug FebJ 
May Dec- 
OcL Mar. 
Dec. Sept 
SepL Mar, 


BritDebtSerJOp- 


[CieB'rrefYMO 
lojditScaLaip 
IndSreLFhLlOp. 
Prov Financial— 
(SUgCmhl Wp~ 
IWapcm Finance— 


9 

24 

£56k 

86 

23 

68 

P 


4141 — 
2912 *054 , 
.155 lQ12^ 
1212 3.Z3 
2810 1.7 
89 3.97 
2912 tL59 
232 3.0 


33| BA 

l|j| 




14, 


SepL AprlBalliW.W 

Julv Bayer Afl.DBLSO. 

OcL Jan JBlacJn Nnaiei— 
May NovJBrtti Chens 10?. 1 
Jan. SeplSbLBmrollOp-. 
Apr. AugJBnt Tar Prd. lOp 
Dee. JandBmTdlSp.- 
Jan. JuMCaricnCvdlOp 

JupeK'atalin — 

Junete.baC’gvTViLa. 
Sept. OalwnilW 
OcUDoftWnvJBi'aS 
JaMCoriiteChtan-lOp 
Dec. JunejCintesBres. — 
Dec. June] Do * A NV — - 
Jan. JunqCmdi InLlOp.. 
1 C 1 


Jan. 

I Dee. 
j Mar. 
Apr. 
Apr. 


BEERS. WINES AND SPIRITS 


lateral 

Dm 


FOREIGN BONDS it RAILS 

| Price ]LMt|DIv G,| Bed. 
£ 


Stock 


fl | Gras I TkU 


Antofagasta Rly — 

U Da5pcPn£ 

U Bcrlln+bncAss — 
U Chilean Hired— 
ID German Ynfi.4<ipL. 
IN Greek 7pc Asa. 
lA6pc28Stab.Aas.__ 

10 toe Mixed Au 

May 1 Hong}M Ass--— . 
30J 31D Icetoadftiic W8J 

1QJ |rriand7i3peTl«. 

IS Dnftpc’9l« 

ID Japan 4 pc 10 Ass „ 

31D DoBne^WB 

10 Peru Asa3pc_— 

10 Roman Lb toe Ca- 
30J 31D SfiJ.WHWwnti. _ 
May 1 Turin 9pcl991- — 
15A 150 TnrinBizre 19M — 

1FJLAJ4. L'roguay3i 2 pc 


LT 

U 

U 

U 

1M 

IF 

1A 


1DJ 

1M 

U 

30J 

1A 

1A 


9 

29 

95 

94 

193 

60 

58 

42 

31k 

52 

74 

69 

180 

Ttt 

150 

Mk* 

78p 

94 

82 

69 


ffn 

_ 


B- 

"21 


2-1 

3 

U2 

932 

U1 

22 


X4 

2 

15 

4k 

112 

6k 

“1 

a 

112 


3U2 

6 

1* 

3 

1-57 

— 

3XJ2 

9 

L5 

' 9 

lili 

6k 

22 

3*a 


14.04* 

JckSmI. Mar. Allied Brenv--. 
13 TO ra*- SepL AmaLDtstlWOp 
73 m May Dec. BainfeHogblSp— 
MB Jan. JulyBauCkf gWn- 
qmW Jane Bril Arthur 5^i. . 
lLMlNov. Apr. Boddmgwns. — 
MM'Aug. Feb. Brwra iSUtthw)] 
19 17 J® 1 - July Buckley* Brew-- 
M, 72 'Feb. Aug BulmcnHJ.i- 
,« August Burumwtwd 

Aug Cay L«. Dri.- 
•Mar. Nov. Clark OJflthewi_ 
yrix Ocl DiflilleraSOp — 
OcL Apr. Elli«<Ric'in«5p.. 
'June Dee. Glenliv rt ... ■ 

Dee. July GtrdaulLllto- 
Fob. July Goo gt Bros. 20p- 
Aug Apr. Greamll WhiL— 
Aug. Feb Greene Kiug- 

lAug Feb. Gwomss 

“Deo. June HighldDULSOp. 
[Jan. Aug iBvenwnkn...- 
April Nov. Macallan. dm — 

S uue Jan. Sioriand£t— __ 
an. June Sadanaa— — 
Mar. Sept ScattkJJwjgP-. 
Feb. June TrecbnDistWp-. 

M Apr. r«Bra*htLT-WP- 
Apr. Tmnatiu — 
SepL V*rt£l_— . 
Uan. Sept. Whitbread ‘A’— 
IJan. J unefWolv. Dndlcy 


9.19 

OJ?. 

£5.90 

S50 

1550 

(9.48 

1583 

33.69 

14.75 

1058 

200 

1X54 

957 

10.00 

7.10 


63k 
23 
35 ul 
98 
146 
76 
65 
28 
94 
58 
42xd 
62 
145k 
12k 
173 
18 
38 
60 
137 
124 
96 
30 

295 

42 

54 

202 

94 

41ul 

265 

64k 

334' 


12.1 3 2 
263 X95 
54 *056 
1232 3.94 
2030 556 

17.11 189 
1212 251 
11232 t0.91 

^gf 

5 4 2.01 
83 t4J7 
2912 538 
8.9 103 • 
20.10 3.6 
974 05 
16.6 *2.76 

29.12 213 
.123 *428 
1232 5.71 

3.11 4.7 
30A 17 
223 3.74 
1232 1033 

17.11 231 
222 t252 

1733 b9.75 
263 3.73 
5.4 2.44 
2932 tlZ85 
1731 t294 
2932 457 


Marc! 

Dec. MWI 
Nos. May 
Dec. July] 

L9I 7^10.4 June D« 

3.413.0 9.7 May Not 
7.7] 25 M Aug Feb| 

‘ h2 105 June Dec. 

6.0 6 June Dec. 

3.8 * Nov. April 
65 93 feh- Aug- 

5.0 75 Mar. Aug 

4.7 82 Apr- N»g 

6.7 6.1 November 
7.4196 Jwl Apr 

15110.6 9.9 Apr. Sept 
23 5.7 15.4 Apr. Nov. 

13 13.8 105 D«. June| 

* 32 ♦ get. J» 

3.0 4.4118 
28135 6.6 Juft' 

28 55106 Feta. 

4610.7 Ajt. 

7.1 7.0 J™. 

7.711B 

8.9 72 
6.4 76 
53 135 
85 7.9 

> m H Hn J>n - Aug AngltaTV-AT— 
55 7.4 6.0 Mar. Sets. Ass. Trie. A — 

20 5313.7 j one Grampian 'A' 10p 
16 9210.4 . _ H’wrdWy'daBp- 

21 75 9.9 A _ 'oct H.T.V 

16 7.0 1U j£. July BediLTT Prd. n 
26| 54|106 iC Mar SrobTV-A'-lOp 

SepL April TriiftTV 'A'top. 
Jan. July UlHerTV'.V 
Det ’ J ulytV itwd TV Wp. 


Jon 

Oct 

Nov. 


'iy*triate5p- 
tenriooFlasMs.- 
iFannFeed- — 

IFedChcra 

FisOTsiX _ 

RaifleadlJMIh)- 
[Hksa.WricbSOp. 
iHoechflDHSO — 

: DoFaWWIittX^-J 
Imp.-Cheni.El-- 

Du5%PL£I 

LankroChem. -- 
iLaportelotb-hOp 
\5skH.Kr.ffl._ 

SC 

Raosim wbl I0p 
Rmiakti I8p. 
Betoles—- 

Scot Ag lad £1_ 

OcLPtewartPUfllci- 

Stores’ Bra 

WanfletBo’.] lOp. 
Willows Fra. 20p 


AugJVofksChems. — [ 134 oJ 


SS 5 

. 132 4.44 
2932 335 
2030 *275 
630 0151 
2830 036 
263 244 
126 lQ18^d 

,IIF 

121 t4.8 
, 610 13.0 , 
1731 ounq 
29.12 ^.04 
23 2 *231 
223 179 
229 4.42 

23 1 110 
123 *235 

1733 3.09 

232 0.5 
BJ b!79 
5.4 368 


Jan. KoncmdQ S8p 
SepL Perkin Fm'r*’*- 
May PclboaHldE Wp- 
Dec. PtflipsFi3.»« , i. 

May nuhp*: R». 
OcL PMco Hides. 20p_ 
April tto.‘A'9te_-_ 
JanjNeseySOp 


Oct 

July — . . ln _ 

~ Apr. Nov.lPressac lOp 

Nw: May PFvHldCi 

Feb AusJKacalQeet 

, , Jan. JuldRediffniian 

,K ^ ? June NwjEwnjUeEV-i. 

M-5 l l Jan. JunriRwaOaGB.jOpI 
54 7 0 Mav pngmaWgSOp 

May Noi-.pchate*'GH' — 
In P Feb - AuglSrrtttJamet'.- 
iS f 7 Julv Dec. UavCbWD <. - 
12 2' June ISouwJDiJInaP- 

5-« 55 Jan . May^maredtOp — 
Jan. Augfearta‘G.i.9p— 
Apr. Nov jTddnson np — 
Apr- Novi Ba'A'N V5p__ 
Dec. Jtt , 

Star. OctJ 
Mar. OC , 

Dec-| 

Aug 
July 


"! 


Bcntals — 

■wn Elect 

Do. ’A' 

VrpeF.W.lBpr 
.TlraEtectnwic- 

;citechlOg.- 

Apr. ltd. Scientific - 
Apr. Sqit. Ward6tirid__ 
Feb Sept WestftmhElec- 
Mar. Oct. WeflicahMse- 
Dccember Wbm* thEL5p_ 
Maj' Oct Wh'telelt* 28p 
January WigfaHiH-i^. 


««a 

76 ♦ 

18.3 
(66 
U2 

53 4.7 
49 
5.9 

4.7 « 

$ 

ass 

3.3 38 
6 106 
156 
(46 

4.6126 

iS 57 

7 6 April AT6.Maehinoy 

rS atlOrt- JmwAP.V.Bp 

an K Apr. Dec. AcnwiQi8ra.i_ 
4.0 pec Do. -A' — 

May N ot. Asfe'esl Groop, 
June Dec. McmSftCon 
SepL Fri*. Allen lEIBaBonr. 
Oct. . Apr. Allen W.G — 
April AhmVmCta-p 

721 70l jan - JuftW 11 ????'. 
4^ 4 



Oct Apr tHril-TharKd _J' 74 

Mar. 5rpL lUBHeSsi. 78 

Mar. ' Oct HamnoMtSp 7^ 

Jaa. July tetWteh — 33 
3m. Jura HMknSbKl_ 4«2 
Dec. July HodWricfatm. 49 

Oct Apr. HiilkSorib 

Nqv. Apr Hopkin . , 

Not. Mar. HrarartEirii — 

May Oct HnvdsiGmp— 

Jan. MwHmsirsrflpS*.; 

On.(3tl-.-- 

Ort laLCaohfc „ 

Aug Kit. /ariuaJfclfflift,: 

July J«. ieabtOfldU 
Mar. Srff. JcnwCMh. 

Dec. KwUofaBttilUUj- 
JtsruobtKa l FiltA. 

Dra. JwsfUaon Group »JL 
Mv Oct Uoaraaipran- 
Apr. Ort.KuTktern»g_ 

NOT'. Apr JtflTd Groups 
Jtln« Jw&6£H>ri~. 

OcL HairtUfleJ%EpJI}L 
July FrtJSeJWfeunDk- 
Am-. NorJUTiPwataL. 

Apt Decbraread 

December Do ' AV - 
pec. AUE.ll6ud'FJf* 
iJan. — ... - 
j«i. July Do. Alla — 
jan. Jum UmhoAJWt 
July Jm Linmm— 

Apr. Not ML Hridrep — 

Mar. .Aug .JMMlrtaaU 

J5 £l j uw MJrtBBr 130 

H«yi&e:sssfcU 

S « Ort. Apr. **pn*p — 

?4l l«ri? Oct. Apr. jw*™§Pr=X 
L5 *-3 Apr. Dvr HVpoteta4*i 

*. 5 it ?„ Apr- Oc* Mu8iadlmfeL5p. 

?! S’JS- w 180 ®*- 

' ' IS ?H Si }* j 

is ■a ii&'T' 

28 48 113 Jan ' J 
3.3 52 90 -jaa* 

5^ 55 85 Jj>n _ j B |ybfortou(W.2J 

iW w Jn 9 . J J tSfeafltn lc . 

2dS 6|M^r- 

5 7 9.4 j"; s^ttonctF>_^_ 

25 2 n SepL s3av PneflfflBDt— . 

16 90 94 ® 2« £ro<»i»5 

*■ 715 June Dee RXF.Hd . , 

351 3gU5 ^ Apr RMeEatBn-. 

Juhr Jbl RJLP — _ 

... B .|^toi ^HuroeMSTOLfL 140 
■ IS 6-21,5-ll^L Feb Bu^Be Wf*-! 35 
b36| 29(14 B| MajR^ril{ts( g6J_ 

Hdcra 

8»rid£l — __ 

IStefeTdCsWap 
montTbiu. 

1^3 itl 2 

JaolSaadiHuKiparl 58 |2030|3 58. 

UteG-lBW*- 
Apr. (Senior Eng lop _ 

^K.,r U ..V 

June 


J 59j 7 
[0.4 k 
10-4 

mi «»2« 
L9J 5.7 11. 
19! 7 
40{ 4 6 
Ifl 75 11 
.123 
Jti 54 7 
76| 4 0 
110 2 


SrpL 3fcfl.0ri*d»cAwr- 

Niuaiasf- 

MW. OctQCBfHM^TLSS. 

SS- 

Dec Jasj&wir.iU“A 
IMW. SMKMrClViflBl 

JultSlK.CftflWaWp t 
Apr. DeejwnKfl 9Bp _ , 

■eTsesssii 

. B. SfcjfeflfBSlWSp-- 
July TteefttorixcHtteh- ! 

Mm ■ jsmff-4-Wp— : 
Oetgi»*JiwiBr-| 

Mm (stuMinl* Ut I 

j if* 

SESkiw.. ig 

OttSwBb. A 16k 
AuaJWherierllDp— IK* 


INDCSIKLUS 


I AST. .CWJAAB. 


22 

24 

40 

7 

70 

27rf 

21 

20*0 


06 

h434 

bA34 

hOL87 


*663 


12jathl4Z 

1232(357 


0.97 

457 


*5 1 , 
tL12 
. 069 , 

92 h3.IM 


6.7128 , , 

31 113 Ju|y 
3 . 1 113 July- 
7.2 76 J«. 
6 63 May 

91 103 D«- 
22 163 .Nor. 
85 7.4 tor. 

8 3 6 Dec. 
9llMi 

Apr. 
Sot. 
Jidy 

ENGINEERING, MACHINE TOOLS | F g> 

275 | 351 5.7| 


261 

4.45 

173 

059 


2912 
2932 
311 

9-3 

HI — . . 
23 2i *4.29 1 
;I7.Ul 3.94 


23 Rtf 

U 76t 

?4 7Sj8 
41 631 5, 
34 81(9. 

4> 9 a « 

16 9 

• 961 6 
18 

II „ 

22 4 

32 &5 

32 mw « 
3«10| A 

4i s|s 
342 33 3- 

22 53tt 
43 4S« 
25 53«.' 

23 7jm 

62 7 a 3 

33 


jn. jjsjeyvDUL^- -- — 1 
May OctlAOSBVrarOs^: 
Mar. SeitlAVTSBda--— I 
net. Apr.tArwuo: 8* Up 1 

£ WS&&1 


Antra Imh.250. 
PaSiafc . .{ 
„ ( 1UMISK1B -S 

Dec Jaw* Wynn 

Dec 
Feb 


LipntlCdd Jv l 
Vari. ImfeifliV . 1 

And-Sfedii C; -| 



41 
68k! 

s: 

791; ! 
23 1 

m j 

23 1 
u • 
244 


S^cjAttSpraverlOs. 
*■ r.lAnfl- F '"ot: T«W 


171; : 
27 : 
283; 
17 . 

NfleJAirt f -le--’ JJ 

JanJATB Rubber tS * 71 

life: : -i|i 

bEe^.' * 


7 -. Dec JunriSt*WAT A K 

5.11 4* 6*1 Tut- r?«,f Hrsbtr= *4 


aatd 



6 l Kot "* 

2« 3.7(145 2^ 

45 56 66 P*- 
19 9.2 89(12; 

5.7 3.1 95' Feb - 

16123 79l Jan - 

L5j 38 271 gg- 
26 4JD0 
,.4.6115 26°^ 

^8 92 64 Jan. Aug(9»e<!ptad^— . 
I 8 !l 4 Jan. June SnatmEngg — _ 

ail ii fit ******* 

5.9 55 


amp 

«( 86 ( avSSt 

22 123 5J 
53 7.4 A3 
24 71 
13 90a« 

33 5 5 9i 


24(137 
3« 4.4 
3.71121 
Jnaj 
2 ipu 
4M afi 

79 4. 
3-3 76 

k% 4 , 
2* 73 7.1! 
4ri 63 
2 Ji 7 M 


July lve4B«rr®»HrpStr 
ASg 6 Partner: 

I Ort. 

Oct 


Mnriuaui • rar. 

MMBnterFrS. 
MOTf»flitotieuyflk_ 
AncJBerriiflr. . - 
julyfBrtorros I"u“ I 

!g£ 5 gs.r 

MaptBerrirtTrc.-v. 
MOTlBeflrWI ... 
Ma>WtelC«s.. 
MadBdiatfled- .. 
JnlytBiUas'J. 

Feb AugiBUek ArrreSlp. , U 
ScSBIac*Efte^5CT Mf 

20 
97 
1« 
137 


39k 

i 100 
i 76® 
t 362 
; 17 
; Tin 

35 

54 

. M4 
1 73* 
36* 
28 



May 


78] B O J* 

8 . 4 10.0 (y*y 
91 39 «r 
0.9 243 
61117 °«- 

88 * Apr- 

ll up. , 

AOT. -- 

^ _ Jan. 

_ mot 

561 82 Mar- 


728 
170 
5* 294 

Si US 

II 2 I 2 H292 
N33 271 




Jnl 


CINEMAS, THEATRES AND TV 


fSTSSS^S inv.^ * ! B UILDING INDUSTRY. TIMBER & RO^ 


110 

8? 

68 

67 

97 

*3.9 

23 

T \7 

Z0.35 

16k 

1 M 

— 

64 

72 i 

+4.25 

67 

79.17 

5.95 

24 

Z2J 

13 

34 

».) 

2.11 

40 

1711 

3.2 

171 2 

17R 

10 


AMERICANS 


DivUends 

Flid 


Stock 


11 T 


Di*. 


iJunc Jau- AbenteenOmaL. 72 
July [AbctthreCem — 114 , 
ITM June OcUAihed Plant 5p... k 


Not. Mot ASA---- — — 
September AJIFM.Canv.W_. 
MaJu6e.De Ana* SI 
MrJu5.D. AssiarineSft.-. 
NaFeJfaAu. Bake- lntnL Carp J L- 

MaJiLStDa. BeUAHowdin 

D.MrJttSP. BmiA J Cnrp. » — 
MJeS.D. Brife-SedW-j-- 
JaApJy.O. BrowBUFercOPj.. 
F.Hy-Au-N- Brunswick Corfu 8. 
ApJy.OJe BurxtiuRhsCorp. Ja. 
MrJuScDc CBSS250 
JApJy.a C.P.C.S> 2 _~ 
MrJu.SX>. C^borandnmS3— 

FJWy-Au.N. Caterpillar I.- 

ApJy.OJe ChampualnLlnc- 
F.I ' ' 


.MyAuN. 
MrJeSLD. 
MrJn.SD. 

. My-Au.NF. 
.MyAuJtF. 
MyAuN J 7 . 
FMj.AuJt 
MaJn6e.De 


[Chase Mil tn 51 26 . 

besrim»ebSI._.. 
|ChiyslerSft_ 

Citicorp 54 

''uylnv.JIS.— 
Dai'ro- Pri.BSL- 

Colgate-P.SI 

foUInds.ll 


MyA.N.FbjConL UlinoesSlO— 


MrJeS-D. 

ApJy.OJa. 

M.Jn.S.D. 

FJC.S.D. 

MrJuAD. 

JApJy.O. 

ApJy.OJa 


ConUOilSS.. 

[frown Zell. S5 

ICu tier- Hammer 53. 
Ea(ooCrp.5050.._ 

EunnSi — 

Fires! one Tire 5 — 
First ChiraeoSS__ 


MrJu.S.D. 
F. MyAuN. 
SDJUrJu. 
MrJu^D. 
MrJfcS.D. 
MrJeSBet 
AnJ£.F.3*y. 
MrJeSD. 
UaJaSeJVf. 
Fit Uj As Nf» 
June Dec, 
J.Ap.Jr-0 
MrJeSJJ. 
JiApJu.O. 
MrJe&D. 
MrJu5J3 

Mr.j7.5D. 

ApJy.OJ 
04 9.1 


j. Ap jy.qnu«cwp.fi(-. 

Mr Je.&D. " 

Mr.JnAD 

Ja.ApJn.Ort. 

MrJuAD. 

Mr.Ju.fiJ> 

MrJu5J? 

SrJeSjpDr 
MrJu5.D. 

Jiv.Ao.NM. 

S-D.MrJu. 

MrJeSJ). 

F. MyAuN. 

ApJuOJa 
3trJu.S.D 

F.MfA-N. 

JaApJy.O. 

K F. My. An 
MJn.S.D. 


Ford Molar S2k — 

Igatx — 

kten.ElKl62!j — 
Gillette SI — • 
IHweywellSIjO 
Hnttan 1 EF. 1 SI — 
..BM.CcnxS5. 
InRcrsoll-RfiL 
lnLHldjjs.Cp.SI- 
lnUysCntlr.Sl.. 

Intern aumalU. 
Faiiw-AJ.Sijt-.- 
M»( llan. LSS750. 
[Merck 

.Mo-'L lynch 5133*1 
Mortal iJPJOSSW 
UrtwSnmllir SI 
kSau'vmSS.BS, 

_ jPenn-Cenual 
Ju.Oc J A jQaaker Oats U® 
itepNA.ion.J5 
KriianrifSO.25. 

RramrdSS 

Hlchdsn.MrrtLSm. 

teanHBF.iSlO 

fedlOilSI 

iSraecar iSlOi 

lunyRaulSOJO 

Squibb J1 

mfwiAc.si’i— 
Tomwolne.— 
DnB»U.SU.9I.Sg.| 
TesoroPL L'SSO.IP) 
troieS»l£S. — 
fTransajuencaSl 

USLSteBlSSD 

lUOPSl— 
Vdcolwfe-filSO 
WmlwprthsSJ 1 !. 
Serin Caps il- 
EapflaCorpSat 


aApJy 
S.E. Ust 


45k 

“ilS 

44 
31k 
535p 
10 k 
80k 
41 

32k* 

K 

44Jg 

15k 

26^ 

749p 

16 

20k 

M 

JH 

Si 

7 1*2 
17k 

Si 

40k>d 
247, 
• 34*i 
14i«d 
199«d 
68*4 
ldk 


55 


Gnn COT Grt April 
__ Jan. Ju 
2-2 OcL Mot: 


15 

47 


934, 


■36* 


130 


18 


5111 

80c 


15.5 

59* 

- 

42 

O./b 

— 

74.2 

!X40 

— 

42 

like 

— 

102 

Me 

— 

15J 

J2.28 

— 

42 

2.00 

— 

76.3 

20c 

— 

791 

94c 

— 

hi 

68c 

— 

2b 

51.66 

— 

».] 

SZ30 

— 

92 

5X70 

— 

15.1 

S?Jb 

— 

15 1 

11.00 

— 

781 

57J20 

— 

X] 

SX5Z 

r— 

ir it 

— 

— 

751 

96c 

— 

292 

66c 

— ■ 

79.3 

52 

— 

701 

76c 

— 

10.2 

S2.00 

■ — 

293 

5232 

— 

- 5.2 

52.00 

— 

11 

SL80 

-a- 

242 

5X60 

— 

92 

SX80 

— 

4.^ 

55.00 

— 

305 

51.10 

_ 

2.1 

96c 

— 

751 

60c 

— 

»J 

i42 4D 

— 

9.2 

5X80 

— 

41 

SX60 

— 

27L 

5X50 



02 

5X40 

— 

02 

60e 

— 

9; 

St'.O 

— 

10J 

52*8 

— 

20J 

s45c 

— • 

252 

25c 

— 

10/ 

85c 

— 

»: 

SI. 20 

— 

29.; 

51.80 



1 

51.40 


22 

80c 

— 

2fu 

5180 

— 

ii. 

5$ 



97 

— 

-r- 

14. 

84c 

— 

10 

Z22c 

— 

97 

}40c 

— 

10, 

51-20 

— 

9, 

64c 

— 

117 

— 

— 

9, 

52 m 

— 

2L 

— 

— 

29 

76c 

— 

13. 

90c 

— 

9 

5X20 

S1..76 



m 


+ -24 

7 5LIH 

— 

M 

1 it 

-7- 

1 

0 62c 

— 


? sja 

— 

3 

itt/k 

— 



— 

id 15 

■ SI 2 

- 

1 

’ 51 

— 

P & 

?30e 

- 


_... May BCA20p__-. - 

2.1 Feb. Aug BPBlDds.Sa 
31 Mar. SepL Da 7*pc Cv. 

06 January BagfridueBrli— 

2- 6 Nov. July Baiter Ben lOp— 
2.7 July Dec. Ba noridge 10p_ 

3.3 Jan. SepL Bambcrtert 

l-Jjan.- July BcaverGraip — 
21 Fri>. June Beechwod lOp— 
0-4 November Benfirid k L 30p 
21 May OcL BentorfB-Wp.- 
36 Mar. Aug Brit Bros. 20p__ 

3- 9 jan. July Blocbtesl»P — 
15 «ar. Not. Biondril Perm.— 
2J ocL Maj" Brwdon Ume. -■ 

5.1 Jan. SepL Briflri Plant Wp 

15 SepL Jan Brit Dredfiine - 
— MOT Not. Brown Jksn. 3D, 
29 July Brwn lee 4 Co- 

45 Dec. May Bryant HldMS. ... 
65 Aug Jan. BnraritfcH — 
29 Mar. Not. Ba ms Anus n Wp 


[AngAm.AspUt.1 174 
Inn Hage Stinks.. I 70 
LP.Ctoent£l-| 184ri 
2b 

152. 
£97 
26. 
13 
26 
43 
56 

17 

18 

54 
40 
62 

55 
82 

. 6k 
16k 


6.10 t3.45 
195 55 
228 065 
1212 t65 
722 t3.9 
5.4 7.6 
83 203 
112 tbZl 
Z3L2 


62 

56 

18 

51 

234 

30 

62 

46 


Conversion ftetor B.M15 (•-««» 


rna L9 
3JJ -WJ4 

17.11 dl4 
1212 238 

311 *232 

29.12 +152 
112 0.75 

117.11 232 
Ztl hl38 
229 *264 
9 2 236 
22.9 531 
306 *0.6 
914 - 

223 4.1 
3/l a 306 168 
23 2030 X84 , 

56 1232 tbfld 
16 al 54t«n-W 

33 OWL.’ AprijBurtBeniton £1 1 160 722 1«66 

jsgfiaw « - 

2.8 Jan. JuiyCamJohni 

2.8 June jan.Camm. _-- - 
3.1 Mot Not. ConmlBffldrtroe- 
35 Dec. juneCtorlHlIHlOP' 

33 jnly Jm Clritk Fcwj - 
3.1 Jaru July ConhenGplOp. 

13 Aug Apr.Cencme 

2.7 jan. June Coaaa B. - — 

4.0 Aug Jan. CwCHl l^r — 

2.0 Mav Oct CTOSfteB^L- 

3.1 net April 

2.0 OcL April CrattehCroop— » 

23 Mnr. SepL 5 * 

1.8 Apr. LW. DooglaafifWt-SL sa. 

10 Awil «3cL Dkam£Gil:SOp 132 
22 Mar. Sent Ecena lfr — 

06 f*. Ocl. Ellis ft Evertfld - 
55 Nov.- May Eart h . 

16 jan. JulyFC-CmflrrtL- 
3 3 Dec. June FFACauCp-- 
13 Dec. June FXxtoi&M* 

Mav Prirvw* »t lOp 
July Feb. iBtLWp — 

July Dn-'A'WP— 7 — 

May Ftd. lad* Bid-. 

Noi-. FinlaniJBbB'lOP 
2-4 Mar. SepL FrnnsPkr.lOg- 
0.6 Julv Oct. FnmoslGJt 1 W, 

■* ' July FrenchKier 

Nov. r,aIUfordlB.iap- 
Jan. GiMsD'ife- Algp. 

Feb. GleesniiUilOp. 

OcL GlossnpW.SJ.— 

Aug iTgh Cooper rSp- 
OcL GreavesOrc.ICp. 

Ort-|GutuilA.i 

HAT. Grp lOp-. 

IllW.W.llOp - 
J u'netH anriswi J . lOp— 

Haskins Dev. 5p. 

52 feb. SepL Hdiral Bar--- - 
3.8 ,N«. June Hatfra. A Ito- 

2.4 SepL Apr. HendenOTfJ.w.'l M3 

f Feb, JuneHemkna.lOp-l 42 
— Jan. July DolpeCnv.SS 
33 Ortftbrr HiysraWin.5np.. 

1 3 pee. June H i«S i-Hil! 

July (teermpum- .. 

Jure Da-Bto-ttg.- 
Scpt. Hanrifiiut I0p 
Mar I DC 20p . 

May IteorkJahnsra 
Aug In". Pamtil. — 

if 


7.41 49 
78 ♦ 

5T) * 

. 5.7 ‘ 9.7 April Augl Ail'd Hrial lOg 
8618.9 Apr. Oct. imtarDay lOT- 
26 6.4 9.1 June topawiitiunsp.- 

4 12-0 *• June l>n. , A - 5p-— - - 

.36 6.3 73 June Nov. Andiflrooic % . 

Q7V% 43 IB.O — Aug Feb-Baka-aSra lOg. 
-- 1 ” “4x0.8 4.7 June BwntieUrA' — 

9.1 7.1 Mot Benialls 10p 

83 8.9 Aug Apr. Blknra & CcnJp ■ 

* ' ' " - ' SepL Boanfenan KO?p 
July Bolton Tort. 5p .. 
Are. Bremno- — — 
Jub Br.Homears — 
July BrwatNl20p . 
Apr- Burton Grp. 50p- 

... Apr. Do.\4'SVH)p-. 

9 2 June Dec. Caa1«VA’20p._ 

* June Dee. Casket r& 1 Wp. _ 
— Not. Jan. Comb Eng. Ukp. 
— Mot Not. Cope Son;, wp . 
35 Apr. OcL CorndlDressSp. 

56 Mav Not. Cauls 'A' 

6.9 Mai-. June Coreys — 

4J2 July Jan-CufloaiSEielOp.- 

56 July Jan. Debentures 

— June Not. Deriiiret Wp- - 
54 Ort- Mar. DtiaasPbOL |0p- 
7.4 Jan. Joly DdandfGeoMOp. 
63 Dec. May Hlis&GoIdJp— 
6 Nov. June Empiro Stores — 
9.0 j — Esectrt»20p — 

6.9 July Jan. WifileTat™ 

♦ Nov. Jone FantateTraTA 5p 

4.9 Sept. Apr. Fted fMUn HOP- . 
73 Mnr. SepL Formlnfler IDp.- 

2.6 M l Dec. July Foster EroL-- 
9.21 75 June Dec. FreananslUjlU 
9.3 6.9 Apr. OcL Gd(erfAJ.i2D|L. 
|10 j] ♦ Aug Feb GoMw* A -- - 
MOT Gondwn Br. 5p - 
Nov. Grttan Wane — . 
Not- gl Umronwl — 
Not. Da'A'Onl__- 

Apr-| 


DRAPERY AND STORES 


2-1 Ort.' 
26 Jan. 
i-B Jan. 
2.0 Not. 
— May 


i Jan. 
IB Apr. 
1.9 mot 
-July 
36 July 
-.Feb. 
11 Apr. 
L9.Feb. 
Id Mar. 
03 MOT 
— Jim. 
45 


- 17 Jan. 


25k 

2Zk 


94n! 

260 


15 1 20.101 Ul 
361a U2L49 
- 1 31U358 
Z2JUQ55 
17.11 bl5 

111a 122 

Tiaus 

911 13.15 
2011*3.89 
2fja L8 
223 13-76 
83361. 

alliM4 
*5.0 .. 

*d33B 4. 

Z23 8 55 1! 

232 +1.72 2. 
92 +3.0 I, 
54 4 51 6 

112 1263 3: 
195 ;L62 - 

20.10 8.25 
£4 5.06 

17.11 «QJ3 

17.11 dQ_33 
5.4 Ll« 

474 - 
271 W5 

U 13f 

25 065 
223 tL73 
54 148 

29.12 1J 
2030 2.82 

261 5 2 
610 d02 

iV - 
92 2 

311 

232 675 
i2.’j a«, 
£137 Wi OT 
W «T74 - 

52 3.112,19 
28 IBM 

lie 
26.1 

92 <0.6 
54 50, 
1212 +513 


, 56 Feb. 

, 6 S K F* 

1 13.9 6.7 Dec. 
6.4J 2.0 Jan. 
6.5| ♦ Dec. 

, 75 OcL 
7.1 5.9 Ort. 
,68 
llOJ 


"B 

1 11.4 

V 

9J 


114 

27 

22 

22 

52 

28i 2 

132 

23 

14 

45 

353 


40 

64 

54 

31 

<6 

T^ut 

8* 

1U 

24 

89 

58 

84 

15 

19 


9.5 


* - Aug 
5.9 Dee. 

5.7 May 

3 9 Apr. 

, 86 Apr. 

9.5 4.9 SepL 
4.1236 SepL 
85] * Jan. Jut 
65 Jan. Jt> 
Sept. 


1 10.1 


7. 


^IGUritslOp- 
i&Earl5p. 
(Ftantj — 

Do.-A’N'’ 

Hrienel/n. ICp- 


U 0 
1 13.fi 
7.9 


7.8 Feb. V OcL HndmaoK. ^1 

62 Jan. SepL Hifiblidtf&»10p 
106 Dec. May HomcCharto 18p. 
_ Dec! Jub Rob sc of Fraser 

— Nov. June HouseatLooM- 
18.4 — House Eranil ®P 

- Dec. Jub 

56 64 4.9 — KunltkHl<js.jpP 

4.4 Dee. Sept BcshrihT.lItnr.., 
46 Feb. 

46 — jiEllmFhslmOp 

— Jan. July Menrirt‘7.1- 

6.9 aidiadiJjllto 
56 Feb. Ort. Uhl EdncaLSOp. 

? Jan. June Moms Bbkw — 
5 Jub Jan.MctfcertareWpu 


10 8.; 
- 0 


64 
IT 
2J 
, 81 

in? 


July 
— |July 
— I Apr. 
. 4 May- 
163 July 


FeblNSSNews 18p— 
Pec JOtren Own — 
FebbaraduetBiIOn. 

Jan.|Prten5lnresl8p. 

14.8 Mar. SepL (Mb Perk 19r 
3 J May FebJPrevdytAHreot 
61 Apr Dec. EamarTesLap 
5.9 Mar. Sept. Ittaws lOp 
46 Mar. OcL|fte'beciHp._ 


121 *4.42 
121 t2.08 
55 L13 
55 133 
3731 335 
0.69 , 

1*5 3.43 « 

55 0.96 
, 223 157 
29J2 061 2-4 

, 112X22 
12J 
17J 
29J 


42133 
85 * 

7.8 * 

4 2 7.4 
66 * 

5.6 20.7 j " 

’" fS; A5|JSSLFrif*Bp 

May Ocl AndoSwiss 

Ocl mot fiAtixj--- 
— A»6ritito J2ljp. 
Jan. Jub Aaw.Toolrag— 
Ort. Apr. Astra Sew I Op 
Jari. Jub Aurora HI*. SSp. 
83 Mar. Sept Austin flaniesi — 

|J03 April AntoOil5|4 

_ Jan. Apr- Avoys.—— 

93 Not. BtepBabeocktW — 
1051 7.7 Dec. June Baka-Ppt50p 
196113.71 — April BamlardsJBp — 

56) 8^ 3.7 Nov. May Barton & Sons. 
^252 May Nov. BflrtWm.i3®p 
79 Apr. Dec. Beaufort H 
1126 — Beertre Fn 

Feb Ort. Sevan iDF'Sp,-. 
Oct. Mot Beier PearockSp 1 
May Dec. Binnid Quateai 
Jan. Jub Bmnfthm. Mint _ 
Aug Feb. Bliam Pallet lOp 
...June Dec. BlaekwdHodge 
62| October Blafcevs — _ 

U I Ort. MOTlB«iwrEteg.30p- 
r-2lMOT _ 


x3 96 





|fr 


^a, 

[20.10 182 5 
5.4 2.64 
1711 *055 3.' 
232 132 1. 

T258 5.1 
, 336 40 

17.11 *0.7 3 f 

311 b431 1'. 
d255 *. 
1X95 " 

, 1M X14 
2019 +L43 
2010 3.03 * 


* 


January 

12.41 June 
6.9 Deg. 


8.11 


8 

231 3 |17Jllflia 
32ri 


87 3. 


74 

63 

166 

40 

52 

12 

98 

216 

206 

42 

41k 

10k 

50 

24 

37 

10k 

95 

87«d 

49 

9 

21 

7 

40c 

65 

29 

41 

11 

93 

69 

155 

33 

125 

5 
74 
60 

178 

58 
68 
24 
47 

4 

40 

6 

59 
.41 

•y 


125 L 

+d3.42| 

111 232. 

333 454 | * 
32+2.6 " 

121 3.74 
0.92 

4.74 

26.1613 3-1 

261 6.13 3. 

83 10 ll 1 
0.49 

_ . 282 
1232 282 . 

714 05 4J 
261 t!99 4.1 
3.11 167 * 

3JI 2.08 1, 

1114 

229 +2.72 
54 358 I 
311 339 * 

11171 
674 - 
372 — . , 
9.2 llZ27 1 
tl6Z 


282 , 

232 ZU7 


5141 B_ 


3.U 


24 V 


. 112 +3-23 4, 
2912 3.91 .4, 
574 - 

132 +3 32 
. 873 - 
2912 3.« . 

17.11 4.11 ♦ 

3.11 t4.37 

»1 l°^ 7 . T. 

1112 hl-18 40 
2010 052. 11 


26lithL43 8. 


Dec. BaaltaiWmlDp- 
Feb. BrahamMill IBp- 
OcL Brnihraied.- 

Maf. BrancOT lOp 

Jub BhrewDnd Up 
British Northrop. 

8 Nov. Mot BriL Rdln-km_ 

43 ja„. Apt BnL Steam 28p-. 

5-2 Judo Jan. Brocklwuse 

Aug Dec. Bremj iCast 5pfe. 

[295 Not-. Mot Bran* Eng. ]0p _ 

6.4 — Brooke Tori 1 

. lr „ Jan. . Jnw Brotber'dPLSOp 

12MI5S} Apr. Oct Brown 4 Tame _| 

“ 105 Feb. SepL Brown John£] — | 

4.7 SepL ' Mar. Boil«iSh30p- 
,♦ Mot Dec. Barges Prod — 

,1X9 Feb. Aug Bnacrfld Hyy — 

5- 9 June Feb. Candord Eat 10p 

7.4 Jan. June Capper-Neill 10p- 
83 Jan. June Carelo Eng.. __ 

9-8 OcL Mot’ I’anwrlEht R. lOp 36u 

133 Feb. —Jub Cartings lOp — .. 28 

Nov. June CoiL Wagon ___. 25 

luJ* I J<n. June Chalmas < El lap. 30 

6- 6 Feb. Jub(%<»inOT5p 35 

3- B Jan. June ClarteCSavinai- &9 

* Jan. JawOwfaiSBjap- 50 
- Dee. Mot OiCardtrairi*- 100 
53 Dee, May Coated MnslOp. 142 

4- 6 SepL Frti.Oiiea(.\J»fW- 112 
83 Aug Feb. CmapAir.-—-— «k 
53 June Dec. Conrentnc Mp_ 32C1 

* Apr. Oct rookW.5hri.20p 

* Jan. June CooperfFM 10p_ 

6? Mar. Sept Cooper Infc J¥- 
183 Mar. Aug Carnernttt2lp_ 

5.6 Aug Feta Crantlr Group — 

* Feb. Jub Cro»n Home lOp 
11 ? June Dec. CnmmiKTgiM-. 

114 Dec. Apr. DmkiGwvertn- 
8-4 Apr. Aufi.DartmlhlBv.ai- 
3.4 OeL Am-. DvLiMri-'AlOp. 

83 Apr. OcLD»y?lPf-- 
M February DebttoUp r _ 

4- 3 Dec. June Delta M e ta l — I 

5- 8 May Dec. DarabJilDp-l 
,* Mar. SroL DenLendSOp- 
103 ort. Mot Desrette-—- 
— Jan. June DnrtileStefls— 

117 Apr. Ort DtrafordEUloll— 

,10.4 June Dec. Duport_ — - — 

Jan. July East Sussex lDp_ 

— Jan. June GArofiHdgsL 
— Mar. Sq«. Elliott iB.L--.-— 

— Jan. June Enj Canl CUM _ 

4- 8 Jan. Aug. Evalndufs— _ 

5- 5 May OeL Expanded Mrtal - 

3- 8 Apr- SepL Fflrey 

— Aug Mot Fto'ncteLireSn 
— Mar. Aug Firth (GMlWp— 

153 SepL Apr. Flnldrive20p — 

45 F«l Aug FcttssHfontSp 
8-4 Dec. June Francis Inds, 

— Jon. June GBt Ininl 20p — 

93 Dee. June G.HF.Groupil- 115 
7 , Not. May GvdntrtLi. — 89ri 1 
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workers due 5%! GNP rises 7.5% 


cost-of-living rise 


BY CHRISTIAN TYLER, LABOUR STAfT 


ABOUT 67.000 employees at Ford 
Motors are in line 'for an 
unexpected extra wage rise next 
month, despite the Government’s 
pay "policy. They could go on 
to collect as much as 5 per cent, 
each before October when their 
next general wage review fails 
due. 

The windfall is due to the 
rate at which the retail prices 
index has risen since the current 
two-year wane agreement was 
signed in October 1974. Tbe 
unions secured then a cost-of- 
living linked threshold agree- 
ment to follow one which 
expired around the time of the 
Heath government’s stage three 
threshold formula — a formula 
widely adopted by negotiators 
across industry. 

The trigger point for the 
second Ford threshold agree- 
ment was set f?r in the future 
— timed to go off after a 36 per 
cent, rise in the index. At the 
time of the deal it was scarcely 
expected that the threshold 
woujd be reached before the 


wage agreement expired. 

But last month the index 
climbed to within 0.4 per cent, 
of the Ford threshold, and the 
April index figure, due to be pub- 
lished in the middle of May. is 
almost certain to start the Ford 
formula running. 

Weekly 40p 

Rises of 1 per cent- worth just 
more than 40p a week to the 
bulk of manual workers but 
worth more to staff according to 
salary, are likely to be paid out. 
For each subsequent 1 per cent 
rise in tbe index before October, 
taking October 1974 as a‘ base, 
employees will receive another 
1 per cent, pay rise. 

Because Ford’s threshold 
agreement was struck long be- 
fore the present £6 pay policy 
was launched last summer, it 
cannot he blocked, the company 
said. 

One by-product of Ford's two- 
year agreement is that em- 
ployees will have by-passed the 


£6 limit By the time negotia- 
tions open for their October 
settlement, the next stage of 
voluntary pay policy, if there is 
one. will be in operation. 

Quite apart from any threshold 
increases, manual workers in the 
next few days will collect tbe 
final instalment of their three- 
stage 1974 settlement This will 
bring the bulk of those who work 
alternate day and night shifts up 
to a basic" rale of £65.10 a week. 

Earnings could reach £81.36 a 
week for production workers and 
£91.17 for craftsmen after the 
final instalment 

The only other major com- 
pany to conclude a long-range 
threshold agreement with its 
unions before the £6 barrier 
came down was Imperial 
Chemical Industries. 

But the trigger point for 
ICTs agreement covering 65.000 
employees, is most unlikely to 
be reached before a new wage 
deal is signed in the next month 
or so. 


in U.S. during 
first quarter 



of money supply 
sharply in March 


BY MICHAEL SIAM DEN 


GROWTH OF tbe money supply 
slowed sharply last monih after 
the exceptional rises in 
February. 

The level of money stock has 
been held down by the continued 
sluggish private sector demand 
for bank credit. In addition, the 
large support operations for 
sterling during the month 
helped to finance the Govern- 
ment’s requirements and reduced 
its calls on the banking system. 

This happened because sales 
of Foreign currency from the 
reserves led to an accrual of 
sterling which the Government 
could then use to finance its 
internal operations. 

At the 62 me time, there have 
been extensive- adjustments 
made to previous figures. These 
have had the effect of smoothing 
out considerably the sharp 
fluctuations which have appeared 
in month-to-month figures. 

The very laree increase in the 
period to mid-February has been 
scaled down, with the rise in 
the money stock on the narrower 
definition (?.I1) now shown at 
3.8 per cent against a previous 
seasonally-adjusted estimate of 
a 5.1 per cent increase. 

The rise in the wider definition 
of money supply fM3) In Feb- 
ruary has been similarly reduced 
from the initial figure of 2.2 per 
cent, to 1.5 per cent 


1975 • 
May 21 
June 18 
July 16 
Aug. 20 
Sept. 17 
Oct. 15 
Nov. 19 
Dec. 10 

1976 
Jan. 21 
Feb. 18 
Mar. 17 


CHANGES IN THE MONEY SUPPLY 
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U.K. TO-DAY 

MAINLY dry and sunny, some 
drizzle. 

London, S. Anglia, Midlands, 
Wales, S.E. and S.W. England, 
Channel Is. 

Dry. sunny periods. Wind E. 
or S.E. Max. 17C <63F). 

N£. England, Borders, 
Edinburgh, Dundee, Aberdeen 
areas 

Cloudy, bright Intervals, coas- 
tal fog patches. Wind S.E. Max. 
14C (57F). 

N.W. England, Lakes. Is. of Rian, 
S.W. Scotland. Highlands, 
Moray Firth. Argyll, N. Ireland 
Variable cloud, bright inter- 
vals. Wind S.E. Max. 14C f57F>. 
N. Scotland, Orkney, Shetland 
Rather cloudy, coastal drizzle 
and fog patches. Wind S. Max. 
10C C50F ». 

Outlook: Mostly dry and warm, 
some rain. 

Lighting-up: London 20.35, 
Manchester 20.4S, Glasgow 2L03, 
Belfast 21.06. 
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HOLIDAY RESORTS 


Ajaccio 

Vday | 
Mid-day 
*C e F 
C 16 « 

Vday 

Mid-day 

•C -F 

Las Fimas C 19 86 

Algiers 

C 

17 

67 

1 Locarno 

c 

18 

64 

BUrrtiz 

F 

19 

Wi 

[ Luxor 

s 

30 

SS 

Blackpool 

C 

14 

57 

Majorca 

T 

13 

68 

Bordeaux 

F 

19 

661 Malaga 

Dr 15 

55 

Boulogne 

S 

10 

61 1 Malta 

R 

» 

06 

Casablnca 

F 

IS 

W Nairobi 

S 

24 

75 

Cape Tn 

5 

21 

©Naples 

c 

JJ1 

GS 

Corfu 

C 

IS 

64 Rica 

c 

15 

59 

Faro 

C 

16 

61 Oporto 

s 

16 

61 

Florence 

F 

IS 

64 Rhodes 

s 

TO 

ffi 

Funchal 

C 

IS 

61 1 Salzburg 

s 

21 

70 

Gibraltar 

R 

J4 

57: Tangier 

c 

16 

61 

Guernsey 

S 

12 

54 Tenertft 

s 

14 

57 

Innsbruck 

S 

19 

66 Tunis 

c 

18 

64 

Inverness 

K 

9 

4S Valencia 

F 

19 

66 

Istanbul 

F 

14 

571 Venice 

S 

28 

63 

Jersey 

C— Cloudy. 

F IS 9SI 

S— Sunny. F — Fair. 

Dr— Dry. i 


D— Drizzle. »— hub. T—Ttranderslorm. 


The figures suggest that the 
underlying trend may not be far 
out of line with the Govern- 
ment’s aim. as spelt out in the 
Chancellor’s Budget statement, of 
ensuring that finance is avail- 
able for industry without per- 
mitting money supply growth to 
fuel renewed inflation. 

During the latest three months 
Ml has now shown an increase 
of- about 4i per cent, after 
seasonal adjustment, or some 19 
per cent a year, but M3 bas risen 
by only 3 per cent. Over the past 
12 months as a whole, the in- 
crease in Ml was about 17$ per 
cent., while M3 rose by about 
8$ per cent. 

In the four-week period to mid- 
March, Ml showed an increase of 
£351m. After seasonal adjust- 
ments, this was equivalent to a 
rise oE about £140m.. or 0.8 per 
cent. At the same time, M3 rose 
by £416m., equivalent to about 
£170m.. or 0.4 per cent, after 
seasonal adjustment. 

The bank points out that during 
the March period the central 
government bad little need for 
bank finance. The authorities 
bought gilt-edged stocks — includ- 
ing some maturing stocks — from 
the public, as well as from the 
banks and discount houses. Bui 
there was an appreciable rise In 
non-bank domestic holdings of 
Treasury bills. 

Taking the banking sector as a 
whole, sterling lending tp the 
central government rose by 
£56m., but there was a repayment 
of £92m. of debt by the rest of the 
public sector. 


As a result, after seasonal 
adjustments, total lending to the 
public sector dropped by £191m., 
only tbe second fall for over a 
year. Lending to the U.K. private 
sector also fell, by XIOSm. after 
seasonal adjustment. 

Tbe substantial changes made 
to the past figures are a reflec- 
tion of the recent uncertainty 
over the validity of the seasonal 
adjustments applied. These, 
based on historical data, have 
been confused by the recent 
changes in the pattern of tax 
flows to the Government, casting 
considerable doubts on the 
month-by-manth movements in 
the adjusted money stock figures. 

With the revisions, and with 
the main tax-gathering season 
over, however, there is some 
reason to suppose that the 
figures will give a better indica- 
tion of the trend. 


Leicester Sq. 
traffic ban 

THE GLC yesterday closed the 
north and, south sides of Leicester 
Square to traffic to make it an 
attraction for Londoners and 
tourists. Only public service 
vehicles will be allowed. 

A lunch-time concert by the 
London Fire Brigade Band will 
be held in the gardens to-day 
from noon to 2 p.m_, to mark tbe 
extension of the closure experi- 
ment which has so far been 
restricted .to week-ends only. 


BY DAVID BELL 


THE L'.S. Gross National 
Product continued to grow 
strongly during the first 
quarter this year and in* 
creased at a real annual rate of 
7.5 per cent., tbe Commerce 
Department reported to-da.v. 

The size of the increase, has 
taken many analysts by sur- 
prise as most projections had 
suggested .that real ' GNP 
would grow by Uttle more than 
6 'per cent or at about the 
same rate as ft grew in the 
fourth quarter of 1975. How- 
ever, a sharp increase in 
spending on new inventories, 
which was responsible for half 
the growth, and the continuing 
fall in the inflation rate helped 
to exceed these estimates. 

For the first time these 
figures suggest that the 
nation’s real GNP is running 
at a level higher than before 
the recession, and the depart- 
ment estimates that real GNP 
is now running at an annual 
rate ' Of $L23Sbn. compared 
with $l,233ba. in 1975. 

In dollar terms the GNP 
climbed 11.5 per cenU or 
S43.4btu in the first quarter, 
about 51bn. Jess than in the 
last three months of 1975. The 
department noted to-day, how- 
ever, that this quarter's 
figures are still incomplete and 
may have to be significantly 
revised later. 

Tbe surge in inventory 
spending followed two 
quarters during which there 
was concern about the low 


WASHINGTON, April 19. 

level of Investment in new 
stocks. In the first three 
months of this year inventory 
investment increased by 
SIBJbru, spurred partly by the 
$27.7 bn. increase in consumer 
spending, which was In turn 
partly a reflection of the con- 
tinuing bnojnncy of new car 
sales. Total consumer spending 
now stands at $793»7biL, at an 

annual leVeL 

But Investment lu new plant 
and equipment Increased by 
only SLSbm, a dear sign that 
many companies share the 
view that there Is still a good 
deal of spare capacity with- 
in the economy and that they 
are still a little wary about 
how prolonged tbe current 
recovery is going to be. 

Tbe department also noted 
the sharp decline in the L\S. 
trade balance which is sow 
running at an annual rate of 
only 59-7bn. compared with 
S21.7bn. in the previous three 
months. 

However, tbe rate of 
inflation, as measured by the 
price deflator used by the 
department, slowed down sub- 
stantially in the first quarter to 
an annual rale of some 3.7 per 
cent, compared with 6.8 per 
cent, in the previous three- 
month period. This was largely 
tbe result of the fall in food 
prices, which are now widely 
believed to be at their lowest 
and are expected to start going 
up sharply. 


Lardinois to put EEC 
budget plan to Peart 


BY RICHARD MOONEY * 

MR. PIERRE LARDINOIS, the 
European Commissioner for 
Agriculture, who is to meet Mr. 
Fred Peart, Minister of Agricul- 
ture. in London to-day, is 
expected to put forward pro- 
posals for reducing the cost to 
the EEC budget of the falling 
sterling rate without affecting 
G.K. food prices. 

At a similar meeting in Rome 
last week. Mr. Lardinois is under- 
stood to have gained agreement 
for a devaluation of the Green 
lira (the parity on which Italian 
monetary compensation amounts 
are calculated). This approach 
Would also provide the most 
direct answer for dealing with 
the weakness of the pounds but 
would almost certainly be 
unacceptable to the U.K Govern- 
ment because it would force up 
food prices, jeopardising the anti- 
infiatioa policy. 

Mr. Lardinois’ compromise 
suggestion is that monetary com- 
pensation amounts (MCAs) 
should be paid to exporters 
rather than importers, reducing 
the amounts involved by paying 
in the stronger currency- MCAs 
are payments from tbe EEC 
budget to offset the effects of 
currency fluctuations on food 
prices. 

It is estimated that the pro- 
posed new method of payment 
could save tbe EEC budget up 
to £65m. The only problem 
would be to ensure that the bene- 
fit to exporters was passed on 
to importers. 

The gap between the Green 
Pound rate and the. sterling rate 
costs the EEC budget around 
£llm. ijor every percentage 
point in a full year, the Com- 
mission says .Currently the gap 


is nearly 20 per cent . 

The total cost of the pound 
and lira situations to the EEC 
budget will be around £320m. 
this year, assuming there is no 
further depreciation. This grow- 
ing burden has prompted other 
Community members, particu- 
larly West Germany, to call for 
a ceiling to be set on Common 
Agricultural Policy expenditure. 


New plea for 
early pension 

AN HP urged yesterday that 
men in heavy industries should 
be given the chance to retire on 
a State pension, at the age of 60 
instead of 65. 

Mr. Walter Johnson, Labour 
member for Derby South, is to 
make this request to Mr. David 
Ennais, Secretary for Social Ser- 
vices, in the Commons after the 
Easter recess. 


Guillotine for aerospace Bill 


BY JOHN HUNT 

THE GOVERNMENT is likely to 
introduce the guillotine pro- 
cedure to speed progress on the 
Bill to nationalise the aircraft 
and shipbuilding industries when 
Parliament reassembles after 
tbe Easter recess. 

Tbe legislation is now well 
behind schedule. The Commons 
committee which is considering 
it has held 49 sittings, making It 
one of the lengthiest committee 
stages in recent years. 

The committee tuts now 
reached clause 52 of the 55 
clauses. But even when all are 
dealt with there still remain 
seven schedules to be considered 
and the Conservatives have also 
put down 17 new clauses for 
debate. 

If the Government does intro- 
duce the guillotine tbe rest of 
the committee stage will be sub- 
ject to a tight timetable with 
discussions strictly limited. Such 
a move would be strongly 
opposed by the Conservatives, 
who would protest that detailed 
debate on such an important 
measure is essential. 

There has already been an out- 
burst from Mr. Gerald Kaufman, 
Minister of State for Industry, 
accusing the Conservatives of 
delaying the Bill. The appoint- 
ment Of Mr. Michael Foot as 
Leader of the House has. In the 
opinion of the Tories, increased 
the chances of tbe guillotine 
being enforced. 

The Left-wing is certainly 
anxious to press on with the 
measure at full speed in ease 
Mr. Callaghan's Government has 
second thoughts about it in view 
of the large amount of public 


money involved- No official 
figure has been given but there 
have been hints that it will be 
around £300 m. 

Tbe Bill will not, however, be 
affected by the disappearance of 
the Government’s overall major- 
ity because of Mr. John Stone- 
house quitting, the Government 
benches. The loss of majority 
could only be reflected in future 
committees, not existing ones. 

The Government bad origin- 
ally hoped that vesting day for 
nationalisation of the two 
industries would be July but, 
because of slow progress on the 
legislation, the target date has 
been put back to September or 
October. 

The Conservatives have put 
up a stiff battle in committee 
but so far the Government bas 
not been out-voted on any of its 
proposals, nor has it made any 
major concessions. 

Even when the measure— the 
Aircraft and Shipbuilding 
Industries Bill — completes the 
committee stage it has to return 
to the full House of Commons lor 
report and Third Reading. After 
that it faces another battle in the 
House of Lords. 

It is possible that the Con- 
servative peers may use their 
built-in majority to throw out the 
section of the Bill which takes 
ship-repairing into public owner- 
ship. The intention would be to 
give MP5 tbe opportunity to have 
a second look at this proposal. 
The Tory peers would not oppose 
it a second time if the Commons 
insisted on retaining ship- 
repairing. 

The Lords are certain to be 
highly critical of the controver- 


sial proposals for the compensa- 
tion of existing shareholders in 
the companies to be nationalised. 
They could welt make amend- 
ments to this part of tbe BilL 

All this would make it difficult 
for the Government to get the 
legislation an to the Statute Book 
before the Commons rises for the 
summer recess in late July or 
early August. . 

For their part. Conservative 
MPs strongly deny that they have 
been intentionally impeding the 
legislation in committee. They 
point out that it is an extremely 
long Bill dealing with two indus- 
tries which have totally different 
problems. 

A further complication is that 
the Bill also embraces marine 
engineering and ship-repairing. 
The Tories have argued that the 
requirements of aircraft and 
shipbuilding — large capital in- 
vestment and heavy launching aid 
—are not applicable to the two 
smaller industries. 

Much time has been taken up 
by clashes over compensation. 
This will be based on share 
values over the six months, prior 
to February. 1974. The Conser- 
vatives argued that this is an un- 
reasonable and arbitrary method 
based on a period when share 
prices were unusually low. 

Another hone of contention 
has been the power given for the 
two public corporations. British 
Aerospace and British Ship- 
builders. -to diversify into related 
industries. The Tories have 
argued that once these powers 
are made law, the temptation to 
use them to extend the State 
corporations will prove irre- 
sistible. 


Continued from Page 1 

Rhodesia 


that the Rhodesian Government 
is alarmed about the impact of 
such incidents, not only on 
morale and the economy, but 
also on tourism. 

Many South African tourists 
have been arriving in Rhodesia 
tn the past week — mainly using 
the road where, the killings took 
place. 

Furthermore, the Rhodesian 
government has been at great 
gains In recent weeks to reassure 
people outside this country that 
Rhodesia is a perfectly safe place 
to visit. From that viewpoint, 
the incidents could hardly have 
occurred at a worse time. 

There is speculation here that 
Sunday's attacks will force the 
government to intensify the level 
of military call-ups, especially in 
the wake of reports that in 
Maputo this week President 
Kaunda of Zambia will be dis- 
cussing with President Macbel 
of Mozambique the possible of 
opening up a third front in tbe 
guerilla war— additional to those 
in the North east and South-east 

Xt is likely that there will be 
increased pressure on Mr. Smith, 
too. to strike back at the guerilla 
camps on the Mozambique side 
of the Border because of the 
growing frequency of hit-and-run 
operations. 

While one of the South African 
Afrikaans-lauguage newspapers 
this morning carried an un- 
confirmed report of the incident 
the first Rhodesians heard of it 
was the terse police statement- 
repeated frequently on Radio 
Rhodesia this morning — saying 
that the road had been closed 
between Beitbridge and Fort 
Victoria and advising motorists 
to travel via Bulawayo. 

To-day's official communique 
says follow-up operations are in 
progress. It adds that Rhodesian 
security forces have killed three 
more guerillas and captured 
others in two separate incidents. 

Three African Civilian men, a 
woman and a child have been 
killed in land-mine explosions, 
while an unoccupied homestead 
was attacked in the Eastern 
border area 

A total of 144 guerillas have 
been killed so far this year and 
more than 780 since the war 
started in December. 1972. 

Since that time, 94 members 
of tbe security forces have been 
killed and more than 300 
civilians (only 18 of- them white) 
have also lost their lives, 
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Scottish bank 


Following last week’s trade 
and retail price sews, the 
latest money supply figures can 
only encourage the rather more 
hopeful view emerging in the 
gilt edged market A slowdown 
in March has been widely die. 
counted. The welcome surprise 
is that the unsettling jump 
originally reported for the pre- 
vious month has now been dis- 
creetly smoothed out 

Bank of Scotland 

The profitability of the Scot- 
tish banks relative to the 
London dearers was marked in 
1975, and one explanation lies 
in the more favourable make-up 
of their deposits. In contrast 
to Barclays’ complaints about 
the impact of competition on its 
flows of money, tbe accounts 
from its 35 per cent, owned 
associate, the Bank of Scotland, 
disclose that in the year to 
February average customer 
deposits rose by 16.4 per rent 
As a result, expensive “whole- 
sale” money dropped to less 
than 2 per cent of average 
deposits over the period. 

AH the same its performance 
at the operating level was not 
as impressive as that of the 
Royal Bank of Scotland or of 
Clydesdale, showing a fail of 
5 per cent compared with rises 
of roughly a similar order— and 
the disparity would have been 
much wider but for a marked 
improvement in its finance- 
house business. But then its 
figures had to bear a very sub- 
stantial increase in pension, 
costs, which have risen from 
something tike 10 to 29} per 
cent of salaries before taking 
account of a £2m. special provi- 
sion. And its profits may have 
also been held back by the fact 
that its year ends several 
months later than its Scottish 
competitor. At any rate, its 
report strikes a cautions note 
on the trends in the Scottish 
economy at the year-end, and 
its 51 per cent rise in average 
advances contrasts with a 20 
per cent increase in the Royal 
Bank's sterling lending in the 
12 months to the end of 
September. 

Yet although the rate of 
volume growth in the Scottish 
banking business relative to the 
rest of the UJC does indeed 
seem to have slackened off in 
recent months, the Bank of 
Scotland is for just about the 
first -time beginning to receive 
a measurable boost from its 
international operations: as with 
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1975 

the Royal Bank, these may now 
account for about a seventh of 
its business. At the same time, 
its balance sheet strength stands 
out well above the U.K. aver- 
ages, with a free capital ratio 
of 3.6 per cent. This helps to 
explain the below average yield 
of 4.9 per cent at 285p. 

Nationalisation 

As the guillotine hovers over 
the Aircraft and Shipbuilding 
Industries Bill, tbe opponents 
of nationalisation have to pre- 
pare themselves for action on 
a second front. For. as premised, 
the latest Finance BUI contains 
the proposal that any gain or 
loss arising from the compen- 
sation terms will be assessed for 
Capital Gains Tax — thus chang- 
ing the existing rules whereby 
there is no liability provided 
that shares in the nationalised 
company and compensation 
stock have together been held 
for more than 12 months. Since 
nearly all the nationalisation 
candidates are long-standing 
subsidiaries of larger groups, 
this means jn practice that the 
tax is at present irrelevant 

The motives behind the pro- 
posed change are a matter for 
debate. One possibility is that 
some companies may have 
pressed to, have losses made 
allowable, and that the Govern- 
ment then decided that you 
can't have one without the 
other-even though just this 
concession was granted in 1969 
to holders of steel compensa- 
tion stock. Under tbe current 
proposals the impact of any 
liability will be completely 
arbitrary. But then anyone who 
can seriously contemplate 
valuing an unquoted business 
on the basis of what its shares 
would have been worth had 
they been quoted during a six- 
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Our office ope 
theretodayj 


Oar new office in Bahrain gives us direct contact with wha 
is potentially oneoftheg^moneym of the world 

Andenablesusto offer our customers an even more 
ehensirciDtematioi 
: coveiagepossible. 

Which is why we have offices across the world: 



Oar Bahrain office address k 
.Marshalls (Bahrain) IimitodjEOBos: 5482^1aiiaiiia, 
Bahrain.Telephone:BahraTn 51UZTelex: 8560 GJ. 
Manager: Cnnstoplier Whitt^Ihoiiison. 



International money brokers 


BegUlend xt the Pom Office. ' Printed by Si. Clements Pma Lid. tor and whilst I 
tar the Financial Tunes LuL. Bracken Souse, Cm&on- Street, London EC<P 4£‘ 
% ” H © The- Financial Tama Ltd., I 1 
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FICAM1 Rson^ hygiene insecticide fora cleaner environment. 
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By arrangement with the British Overseas Trade Board twenty thousand 
additional copies of this supplement will be distributed through two 
hundred British Embassies and Consulates to potentially interested 
businessmen throughout the world. 
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